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.XWDWyPXQNiP DQQDN D] iWDODNXOiVQDN D UHQGV]HUV]HPOpOHWĦ WDQXOPiQ\R]iViUD LUiQ\XOW
DPHO\D]~MLQIRUPiFLyVpVNRPPXQLNiFLyVWHFKQLNDWHFKQROyJLD,.7KDWiViUDDPDJ\DURU
V]iJL LVNROiN WDQXOiVLN|UQ\H]WpEHQ IRO\DPDWEDQYDQ(OVĘGOHJHVFpORPD]YROWKRJ\RO\DQ
WDQXOiVLN|UQ\H]HW IHMOHV]WpVLPRGHOOHNHW WDOiOMDNDPHO\HNDONDOPDVDN OHKHWQHNDV]i]DG
HOHMpQDUUDKRJ\LVNRODIHMOHV]WpVL W|UHNYpVHNpVVWUDWpJLiNpUYpQ\HVPLQWiLNpQWV]ROJiOMDQDN
0HJN|]HOtWpVHNHWNHUHVWHP DPHO\HN± DPHOOHWW KRJ\|VV]KDQJEDQYDQQDND](XUySDL8QLy
LVNRODIHMOHV]WpVL FpOMDLYDO ± VHJtWVpJHW Q\~MWKDWQDN D] RNWDWiVL LQWp]PpQ\HNQHN WDQXOiVL N|U
Q\H]HWN iWDODNtWiViEDQ pV DN|]RNWDWiV VDMiWRVDQPDJ\DUSUREOpPiLQDN DPHJROGiViEDQ LV


















eUGHNOĘGpVHPNLWHUMHGW DUUD LVPLNpSSHQEHIRO\iVROMD D WiUVDGDORP LQIRUPDWL]iOyGiVD D]
HJ\HV LVNROiN WDQXOiVL N|UQ\H]HWpW LOOHWYH H]HN D] LVNROiN KRJ\DQ WXGMiN D] ~M LQIRUPiFLy
WHFKQLNDL HV]N|]WiUDW RSWLPiOLVDQ KDV]QRVtWDQL 0HJYL]VJiOWDP PLO\HQ LVNRODIHMOHV]WpVL HO
NpS]HOpVHN M|YĘNpSHN FpORN QHYHOpVILOR]yILDL SUHIHUHQFLiN MHOOHP]LN D NRPPXQLNiFLyV pV
LQIRUPiFLyWHFKQLNDLHV]N|]|NSHGDJyJLDL LQWHJUiFLyMiEDQpOHQMiUyPDJ\DURUV]iJL LVNROiNDW
pVH]HNKRJ\DQQ\LOYiQXOQDNPHJWDQXOiVLN|UQ\H]HWNEHQ
$UUD V]iPtWRWWDP KRJ\ WDSDV]WDODWDLP pV IHOLVPHUpVHLPELUWRNiEDQ KDV]QRVtWKDWy DMiQOi
VRNDWWXGRNPHJIRJDOPD]QLWDQiURNpVN|]RNWDWiVLYH]HWĘNRNWDWiVJ\LV]DNHPEHUHNV]iPi
UDPLQWiNEHPXWDWiViYDO M|YĘNpSHN OHKHWVpJHV LVNRODL LQIRUPDWLNDLVWUDWpJLiNpV IHMOHV]WpVL
PRGHOOHN DONRWiViYDO |V]W|Q|]KHWHP D N|]RNWDWiVL UHQGV]HUHQ EHOOL LQIRUPDWLNDLVWUDWpJLDL
JRQGRONRGiVW 9L]VJiODWDLP HOVĘ V]DNDV]iW OH]iUYD pV HUHGPpQ\HLPHW |VV]HVtWYH ~J\ WĦQLN
KRJ\H]DIHOWHYpVHPLJD]ROyGRWWpVD]pUWHNH]pVHPYpJpQPHJIRJDOPD]RWWMDYDVODWDLPKDV]
QRVDNOHKHWQHNDNRQNUpWWDQXOiVLN|UQ\H]HWHNIHMOHV]WpVppUWIHOHOĘVLQWp]PpQ\YH]HWĘNV]iPi











LQWp]PpQ\ WDQXOiVL N|UQ\H]HWpW D] pUWHNH]pVHPEHQPHJIRJDOPD]iVUD NHUOW HONpS]HOpVHNQHN
PHJIHOHOĘHQ DODNtWVDP iW tJ\ PyGRPEDQ iOOW D] HOPpOHWL N|YHWNH]WHWpVHN NRQNUpW RNWD
WiVLVNRODIHMOHV]WpVLWDQXOViJDLYDODJ\DNRUODWEDQLVPHJLVPHUNHGQL8J\DQHEEHQD]LGĘV]DN
EDQ D*LPQi]LXPRN2UV]iJRV 6]|YHWVpJpQHN HOQ|NVpJL WDJMDNpQW WDQXOPiQ\R]WDP KRJ\DQ







IRO\DPDWRW MHOHQWĘVPpUWpNEHQHOĘUHOHQGtWKHWL DPiUEHYiOW J\DNRUODWRN MySpOGiNpVNLYLWH
OH]KHWĘPHJROGiVRNPHJLVPHUpVH ,O\HQPLQWiNDW pVSpOGiNDW V]ROJiOWDWKDW W|EEHNN|]|WW D]
,.7LPSOHPHQWiFLyV]HPSRQWMiEyOpOHQMiUyLVNROiNWDQXOPiQ\R]iVD+DV]QRVOHKHWH]HNQHND






D W|UHNYpVHPQHN D UHDOLWiViW LVNRODIHMOHV]WĘ LJD]JDWyN pV WDQiURN YLVV]DMHO]pVHLPHOOHWW W|EE
V]DNpUWĘLWDQXOPiQ\GLSORPDPXQNDpVGRNWRULpUWHNH]pVKLYDWNR]iVDLVPHJHUĘVtWL 





































OHV]WpVL FpONLWĦ]pVHLQHN SURJUDPMDLQDN pV LQIRUPiFLyVWiUVDGDORP VWUDWpJLiLQDN LOOHWYH D]
H]HNKiWWHUpWNpSH]ĘV]DNpUWĘLWDQXOPiQ\RNQDND]HOHP]pVH
 0DJ\DURUV]iJLVWUDWpJLDLGRNXPHQWXPRNHOHP]pVH
$] HOP~OW QpKiQ\ pYEHQ NpV]OW LQIRUPiFLyVWiUVDGDORP SURJQy]LVRN pV V]FHQiULyN IHM









UiMiUyOPiVUpV]W SR]LWtY SpOGiN M|YĘNpSHN IHOLGp]pVH QpKiQ\ NLYiODV]WRWW LVNROD LQIRUPDWL]iOW WDQXOiVL N|U
Q\H]HWpQHNEHPXWDWiViYDO
.LV7yWK/DMRV±.RPHQF]L%HUWDODQ,VNRODIHMOHV]WpVLSUHIHUHQFLiNgVV]HKDVRQOtWyHOHP]pV.p]LUDW









































VRNDW LV YL]VJiOyGiVXQN N|UpEH YRQKDWXQN+RJ\PpUVpNHOMHP H]W D NRFNi]DWRW HOVĘVRUEDQ
QpKiQ\ LVPHUW WXGRPiQ\RVPĦKHO\ LOOHWYHNLDGyNXWDWiVLDQ\DJDLUDNRQFHQWUiOWDP LOOHWYH D
KLWHOHVQHNPHJLVPHUW IRUUiVRN LURGDOPLDMiQOiVDLWN|YHWYHKDODGWDP WRYiEE6RNDW VHJtWHWW D
KDV]QRVIRUUiVRNIHOOHOpVpEHQKD]DLpVNOI|OGLNXWDWyNV]HPpO\HVDMiQOiVDLV
)LJ\HOHPEHYpYHGROJR]DWRPHUĘVJ\DNRUODWLLUiQ\XOWViJiWD]WDWpQ\WKRJ\pUGHNOĘGpVHP
LVNRODIHMOHV]WpVL NpUGpVHNUH H]HQ EHOO D WDQXOiVL N|UQ\H]HWHN ,.7DODS~ iWDODNtWiViUD D]





OpVHL DWWLWĦGMHL (]pUW D N|]JRQGRONRGiVW IRUPiOy LQIRUPiFLyIRUUiVRN V]pOHV N|UpW YHWWHP
ILJ\HOHPEH9L]VJiOyGiVRPN|UpEHYRQWDPHJ\HVDQHYHOpVWXGRPiQ\V]DNWHUOHWHQW~OWHUMHGĘ
WiUVDGDORPHOPpOHWLWiUVDGDORPILOR]yILDLIXWXUROyJLDLSV]LFKROyJLDLPXQNiNDWLV







YH]HWĘ V]HPpO\LVpJHL LOOHWYH D NLEHUXWySLiN OHONHV V]HU]ĘL pV SURSDJiOyL N|]O NHUOQHN NL
'\VRQ*DWHV 1HJURSRQWH 'HUWRX]RV 3DSHUW 
pVPiVRN$PiVLNFVRSRUWD]~MWHFKQROyJLDIHOKDV]QiOiViEDQUHMOĘYHV]pO\HNUH





.XWDWiVL FpONLWĦ]pVHLPNDSFVRODW pV|VV]HIJJpVUHQGV]HUpQHN WLV]Wi]iViUDNLDODNtWRWWDPHJ\
W|EEV]LQWĦ VWUDWpJLDL UHQGV]HUPRGHOOW DPHO\EHQD]HJ\HV UHQGV]HUV]LQWHN pV UHQGV]HUHOHPHN
|VV]HIJJpVHLWD]DOiEELDNV]HULQWYi]ROWDPIHO
6]LQWHN -|YĘNpSHNpVVWUDWpJLiN +iOy]DWRN 7DQXOiVLN|UQ\H]HWHN
(XUySD 3OH(XURSHH/HDUQLQJ 3O(81HW (XUySDL RNWDWiVLWDQXOiVLWpU
2UV]iJ 3O1,76 1HP]HWL WDQXOiVLKiOy]DWRN
$]RUV]iJRNWDWiVLWDQXOiVL
V]tQWHUHL
.LVUpJLy +HO\LLQIRUPDWLNDLVWUDWpJLD 7HOHSOpVL KiOy]DW $WDQXOiVKHO\LV]tQWHUHL
,VNROD ,VNRODLLQIRUPDWLNDLVWUDWpJLD ,VNRODLLQWUDQHW $]LVNRODWDQXOiVLN|UQ\H]HWH
&VDOiG &VDOiGLWXGiVDODS~M|YĘNpSHN .RPPXQLNiFLyVNDSFVRODWRN
&VDOiGL WDQXOiVL WpU pV RWW
KRQLWDQXOiVLNXOW~UD














MiW LV (] D] LQIRUPiFLyV WiUVDGDORPEDQ IHOWiUXOy OHKHWĘVpJHN RO\DQ pUWHOPH]pVpW VXJDOOMD




V]LQWHN PĦN|GpVL IHOWpWHOUHQGV]HUpQHN RSWLPDOL]iOiViKR] 8J\DQDNNRU D KiOy]DWL PĦN|GpV
ORJLNiMiEyOpVOHKHWĘVpJHLEĘODGyGyDQPLQGHQV]LQWHQMHOHQWĘVHNOHKHWQHNDKRUL]RQWiOLVODWH
UiOLVNDSFVRODWRN LV$]HJ\HV LVNROiNSpOGiXOQDJ\RQVRNSR]LWtY LPSXO]XVWNDSKDWQDNHJ\
PiVWyO (] D IHOLVPHUpV KR]WD OpWUH D N|YHWHQGĘ PLQWiNDW SpOGiNDW EHPXWDWy ZHEKHO\HNHW
PLQWSpOGiXOD](XUySDL LQQRYDWtY LVNROiNKiOy]DWD$]HJ\HVVWUDWpJLDLV]LQWHNDXWRQyPLiMD
































ÒMDEEDQ D] HJpV] pOHWUH NLWHUMHGĘ WDQXOiV HXUySDL WpUVpJpUĘO V]yOQDN D](8GRNXPHQWXPRN SO0DNLQJD
(XURSHDQ$UHDRI/LIHORQJ/HDUQLQJD5HDOLW\
 +DV]QRV LQIRUPiFLyNDW WDUWDOPD] HUUĘO D N|YHWNH]Ę NLDGYiQ\ &UHDWLQJ OLIHORQJ OHDUQLQJ FLWLHV WRZQV DQG
UHJLRQVWKHORFDODQGUHJLRQDOGLPHQVLRQRIOLIHORQJOHDUQLQJ85/KWWSZZZHXQRUJHXQRUJHXQHQHQLV








QDNPHJIHOHOĘ iOWDOiQRV WHFKQLNDL PĦYHOWVpJ LUiQWL LJpQ\ DPHO\ D ODNRVViJEyO HOVĘVRUEDQ
PLQGHQKRO D N|]pSRV]WiO\EyO LQGXOW NL ËJ\ D] LVNROiN V]iPtWyJpSHVtWpVHPiU NH]GHWEHQ LV
ÄWiUVDGDOPL ±JD]GDViJL PHJUHQGHOpVNpQW´ MHOHQW PHJ $ V]iPtWyJpSHVtWpVKH] NDSFVROyGyDQ
PHJMHOHQWD]RNWDWiVLUiQ\tWiVUpV]pUĘOD]RNWDWiVLUHQGV]HUiWIRJyNRUV]HUĦVtWpVpQHNLJpQ\HLV
DPHO\PDJiEDQIRJODOWDDSHGDJyJLDLHV]N|]WiUPHJ~MtWiViWpVNpVĘEEHOYH]HWHWWDSHGDJyJLD





$ V]iPtWyJpS LOOHWYH D] ,.7 LVNRODL LPSOHPHQWiFLyMiQDN LQGRNOiViW KiURP DVSHNWXVEyO
YL]VJiORP(OĘV]|UD]LQIRUPiFLyWHFKQLNDLHV]N|]|NQHNWXODMGRQtWRWWSR]LWtYSHGDJyJLDLKDWi








$] LQIRUPDWLNDL HV]N|]|N RNWDWiVL IHOKDV]QiOiViYDO NDSFVRODWRV HONpS]HOpVHN D] RNWDWiVL
FpO~V]iPtWyJpSKDV]QiODWSR]LWtYSHUVSHNWtYiLUDXWDOyJRQGRODWRNDV]iPtWyJpSHNPHJMHOHQp
VpYHOHJ\LGĘEHQEXNNDQWDNIHOpVPiUDDVpYHNEHQiOWDOiQRVDQHOWHUMHGWHNYROWDN%LW]HU








(J\ EDQ NpV]OW D V]iPtWyJpSHN M|YĘEHOL IHOKDV]QiOiViUyO V]yOy GRNXPHQWXPILOP
EHQD]$DFKHQL(J\HWHP1HYHOpVWXGRPiQ\L7DQV]pNpQHNYH]HWĘMHNLIHMWHWWHKRJ\DV]iPtWy
$]~MLQIRUPiFLyWHFKQLNDRNWDWiVLIHOKDV]QiOiViQDN~WW|UĘLWDP~OWV]i]DGKDWYDQDVpYHLEHQDYDOyVLGHMĦLQ






JpSKDV]QiODWWyO PyGV]HUWDQL PHJ~MXOiVW UDFLRQiOLVDEE RNWDWiVW KDWpNRQ\ViJ Q|YHOpVW pV
JD]GDViJRVDEEPĦN|GpVWYiU6FKPXNOHU




QDNP~OQL´ /LFNOLGHU pV 7D\ORU  (]HNEĘO D YpOHNHGpVHNEĘO |VV]HiOO HJ\ RO\DQ ± D
V]iPtWyJpS LVNRODLRNWDWiVLWDQXOiVLV]HUHSpUHYRQDWNR]y±HOYiUiV UHQGV]HUDPHO\D]yWD Op
Q\HJpEHQYiOWR]DWODQXOMHOHQYDQEiUPLQGLJDNRUQDN±pVDWHFKQLNiQDN±PHJIHOHOĘ~MYR
QDO~UHWRULNDLN|QW|VEHQPXWDWNR]LNPHJDQ\LOYiQRVGLV]NXVV]LyEDQ
$ V]iPtWiVWHFKQLNDRNWDWiVL IHOKDV]QiOiViUD WHWW HOVĘ NtVpUOHWHN DSURJUDPR]RWW RNWDWiVVDO
NDSFVROyGWDN|VV]H6NLQQHU&URZGHUpVPiVRNPDLVKDV]QiOKDWyPyGV]HUWDQLDODSRWWHUHP
WHWWHND]RNWDWiVHJ\HVHOHPHLQHNDOJRULWPL]iOiViKR]pVtJ\DXWRPDWL]iOiViKR]$V]iPtWyJpS
RNWDWiVL IHOKDV]QiOiVD D QDJ\JpSHV ÄPDLQIUDPH´ NRUV]DNEDQ D VRNWHUPLQiORV LGĘRV]WiVRV
]HPĦV]iPtWyJpSUHQGV]HUHNNLIHMOHV]WpVpYHONH]GĘG|WW%UFNQHU



















UD D] HPEHU WHUPpV]HWHV WDQXOiVL KDMODQGyViJiEDQ UHMOĘ OHKHWĘVpJHN NLERQWDNR]WDWiViUD D
WDQXOiVLIRO\DPDWHUHGPpQ\HVVpJpQHNQ|YHOpVpUH(]HNQHNDJRQGRODWRNQDNHJ\LNIRQWRVpV












$] ~M V]iPtWyJpSHV SHGDJyJLiQDN D] HJ\LN DODSYHWĘ JRQGRODWD D] KRJ\ D WDQXOiV DNNRU
N|QQ\ĦpVHUHGPpQ\HVKDDWDQXOyD]~MGROJRNDWD]HOPpMpEHQPHJOpYĘpSOĘNLERQWDNR]y
JRQGRODWL VWUXNW~UiNKR] V]HOOHPLPRGHOONpV]OHWpKH] WXGMD DVV]LPLOiOQL$]KRJ\YDODNLPLW











OyJLDL NXWDWiVDLUD KLYDWNR]LN DNL D ÄSULPLWtY´ WXGRPiQ\ HOPpOHWDONRWiViQDN MHOOHP]pVpUH
KDV]QiOWDDEULFRODJH EDUNiFVROiV|VV]HUDNRVJDWiVV]yW$EEyOD WpQ\EĘO LQGXOWNLKRJ\
NXOW~UiQNDWDQXOiVWyOYDOyIpOHOHPPHOpSS~J\PHJYDQIHUWĘ]YHPLQWDPDWHPDWLNiWyOYDOy
UHWWHJpVVHOÒJ\JRQGROWD KRJ\ D V]iPtWyJpS VHJtWVpJpYHOQHPFVDN D J\HUHNHNPDWHPDWLND
WDQXOiVD OHV] VLNHUHVKDQHPPHJ OHKHWYiOWR]WDWQLNXOW~UiQNYpOHNHGpVpWD WXGiVUyOpVD
WDQXOiVUyOLV$NLVJ\HUPHNEHV]pGWDQXOiViWWDUWMDDVLNHUHVWDQXOiVPRGHOOMpQHNDPHO\QHP
WXGDWRVpVQHPV]HUYH]HWWKDQHPNOVĘ pVEHOVĘ IHOWpWHOHN ILQRP|VV]MiWpNiQDNHUHGPpQ\H












DONDOPDV OHKHW D] RNWDWiVL FpO~ V]iPtWyJpSKDV]QiODW V]HOOHPL KiWWHUpQHN EHPXWDWiViUD 0DJ\DURUV]iJRQ LV






DPHO\ ÄDJpSHN3URWHXV]DNpQW´ 3DSHUWNO|Q|VHQDONDOPDVDJ\HUPHNHN WDQXOiViQDNVHJtWpVpUH
3LDJHWKH]  NDSFVROyGyDQ D]WPRQGWD KRJ\ D WDQXOiVW JHQHWLNXVDQ NHOO pUWHOPH]QQN D] LVPHUHWHN D
J\HUPHNEHQVDMiWRVUiMHOOHP]ĘEHOVĘW|UYpQ\HNDODSMiQpSOQHNIHO


















MHO]HWW NRQVWUXNWLYLVWD SHGDJyJLDLPHJN|]HOtWpV QHP YiOW LJD]iQ HOWHUMHGWWp pV H] D KHO\]HW
D]yWDVHPVRNDWYiOWR]RWW3DSHUWDV]iPtWyJpSHWD]RNWDWiVKDJ\RPiQ\RVUHQGMpWIHOIRUJDWy
V]XEYHU]tYHV]N|]QHNWHNLQWHWWHGHD]LVNRODHGGLJHUĘVHEEQHNEL]RQ\XOWpVHOOHQiOOWDYiOWR
]iVQDN ÄVLNHUHVHQ´ PDJiKR] LGRPtWRWWD D]W DKHO\HWW KRJ\ PDJD YiOWR]RWW YROQD 3DSHUW
9pOHPpQ\HV]HULQWDMyOLVPHUW&$,&RPSXWHU$LGHG,QVWUXFWLRQDNURQLPDV]iPt
WyJpSKDV]QiODWiQDNDV]RNiVRV LVNRODL UHQGKH] LGRPXOWPyGMiW DV]iPtWyJpSRO\DQSURJUD
PR]iViW MHOHQWL DPLPHJIHOHO D NRUiEEL WiEOiUD tUW IHODGDWODS YDJ\PXQNDI]HW IRUPiMiEDQ
PHJMHOHQĘ KDJ\RPiQ\RV WDQDQ\DJEHVXO\NROiVRV pV YLVV]DNpUGH]pVL HOMiUiVQDN(]]HO iOOt
WRWWD V]HPEH D V]iPtWyJpS SURJUHVV]tY KDV]QiODWiW DPLW D 3(7 3URJUHVVLYH (GXFDWLRQDO
7HFKQRORJ\DNURQLPPDOMHO]HWW0tJDKDJ\RPiQ\RVWDQXOiVKR]DV]iPtWyJpSKDV]QiODWDODS
IRUPiL N|]O D] LUiQ\tWy ]HPPyG WXWRULDO PRGH pV D] LVPpWOĘ pV J\DNRUOy GULOODQG
SUDFWLVHPRGH]HPPyGLJD]RGRWWDGGLJDSDSHUWLPHJN|]HOtWpVKH]DÄVLPXODWLRQPRGH´


















































OiJ IHOIHGH]pVpQHN~M IRUPiLW$PXOWLPpGLDpV D] LQWHUDNWtY V]LPXOiFLyVPRGHOOHN OHKHWĘYp
WHV]LNHJ\D]RQGLQDPLNXVDQYiOWR]yMHOHQVpJQHNW|EEIpOHUHSUH]HQWiFLyMiWDKLSHUWH[WSHGLJD
WDQXOy V]HPpO\HV HOĘIHOWpWHOHLQHN SUHIHUHQFLiLQDNPHJIHOHOĘ HJ\HGL LQIRUPiFLyHOpUpVW NtQiO
.RPHQF]L%HQGD
3DSHUW WRYiEE JRQGROMD D] ~M WtSXV~ V]iPtWyJpSEHQ UHMOĘ OHKHWĘVpJHNHW $ ÄWXGiVJpS´





W~OD UHQGV]HUDGHNYiW t]OHOpVLV]DJOiVL WDSLQWiVL pVNLQHV]WHWLNXVKDWiVRNJHQHUiOiViUD LV DO
NDOPDVOHKHW$NLWHUMHGW WXGiVV]HU]pVQHNH]D]~MHV]N|]HPHJYiOWR]WDWMDPDMGDPĦYHOWVpJ
PHJV]HU]pVpQHNOHKHWVpJHVPyGR]DWDLUyOVĘWDQQDNWDUWDOPiUyONLDODNtWRWWHONpS]HOpVHLQNHWLV
 $ NV]|E|Q iOOy YiOWR]iV pU]pNHOWHWpVpUH EHYH]HWL D OHWWHUDF\ pV D OHWWHUDWH IRJDOPDNDW
(OĘEELDYLOiJROYDViVRQV]LPEyOXPVRURNpUWHOPH]pVpQDODSXOyPHJLVPHUpVUHYRQDWNR]yLJH
D] XWyEEL SHGLJ D] LO\PyGRQ V]HU]HWWPĦYHOWVpJHW MHOHQWL UHDGLQJ WKHZRUG   UHDGLQJ WKH
ZRUOGS(]]HOPLQWHJ\NLEĘYtWLDPĦYHOWVpJUHKDV]QiOWOLWHUDF\IRJDOPDWOLWHUiWXVPĦ






3DSHUW D 7KH &KLOGUHQ
V 0DFKLQHEDQ YLOiJRVDQ H[SRQiOMD LOOHWYH pOHVHQ V]HPEHiOOtWMD





















UXNWtY SHGDJyJLiKR] YDOy YLV]RQ\iW pUWHOPH]L 6DMiW iOOiVSRQWMiQDN D MHOOHP]pVpUH D NRQVW
UXNFLRQL]PXV IRJDOPDW KDV]QiOMD DPHOO\HO NHWWĘV FpOW N|YHW (J\UpV]W D] LQVWUXNFLRQL]PXV
NLIHMH]pVHOOHQWpWSiUMiWNpSH]YHDWUDGLFLRQiOLVpV~MSHGDJyJLDHOOHQWpWpWV]LQWHDQWDJRQLV]WL
NXV V]HPEHQiOOiViW KDQJV~O\R]]D 0tJ D] LQVWUXNFLyQ DODSXOy WUDGLFLRQiOLV SHGDJyJLD D]
LQVWUXNFLRQL]PXV D My WDQtWiVL PyGV]HUHN NLIHMOHV]WpVpUH NRQFHQWUiO DGGLJ D NRQVWUXN
FLRQL]PXVDMyWDQXOiVUD0iVUpV]WDV]yIHOLGp]LDNRQVWUXNFLyVNpV]OHWFRQVWUXFWLRQVHWIR


























QiVV]HUĦ Q|YHNHGpVpUH ÄZH GLGQ
W H[SHFW WKDW ZLWKLQ WZR \HDUV WKH ,QWHUQHW ZRXOG FDSWLYDWH WKH ZKROH
LQGXVWU\DQG WKHSXEOLF






















UR]]DD]RWWKRQL V]iPtWyJpSHN WHUMHGpVpW$]RWWKRQL WDQXOiVLNXOW~UD U|YLGHVHQ|VV]HNDS
FVROyGLN PiV WDQXOiVL NXOW~UiNNDO iOODStWMD PHJ 3DSHUW XJ\DQDNNRU KR]]iWHV]L D] RWWKRQL
V]iPtWyJpSKDV]QiODWHOWpUD] LVNRODLWyO V]HULQWHVRNNDO MREEDQQiO(EEHQDN|Q\YEHQDNR




3DSHUW D URKDPRVDQ WHUMHGĘ RWWKRQL V]iPtWyJpSKDV]QiODWKR] NDSFVROyGyDQ EHYH]HWL D
ÄKRPHVW\OH OHDUQLQJ´ IRJDOPDW pV V]HPEHiOOtWMD D WDQXOiV LVNRODL IRUPiMiYDO VFKRROVW\OH
OHDUQLQJ $ODSYHWĘ NpUGpVQHN WDUWMD KRJ\ D V]OĘN KRJ\DQ WXGQiN KDWpNRQ\DQ VHJtWHQL
J\HUPHNHLN RWWKRQL V]iPtWyJpSHV WDQXOiViW KRPH OHDUQLQJ FXOWXUH KRPH FRPSXWHU OHDUQLQJ


































WDQXOiVW NRUiEEDQ D &$, DNURQLPPDO MHO|OWpN &RPSXWHU $LGHG$VVLVWHG
$GPLQLVWHUHG$XJPHQWHG ,QVWUXFWLRQ $] ÄLQVWUXNFLy´ V]yFVND XWDO D] RNWDWiVEDQ W|UWpQĘ
V]iPtWyJpSKDV]QiODWNRUDLPyGV]HUWDQLPRWLYiFLyVKiWWHUpUHDSURJUDPR]RWWRNWDWiVUD
$]2QOLQH/HDUQLQJD]HOĘ]ĘIRUPiWyODEEDQNO|QE|]LNKRJ\DKiOy]DWEDNDSFVROWV]i
PtWyJpS VHJtWVpJpYHO YLUWXiOLVDQ NLOpSKHWQN D WDQXOiVL N|UQ\H]HWEĘO$] ~M GLPHQ]LyW HOVĘ
VRUEDQDWDQXOiVKR]UHQGHONH]pVUHiOOyJ\DNRUODWLODJKDWiUWDODQLQIRUPiFLyVEi]LVpVDV]iPt










PD HOĘWpUEH NHUO D]RNQDN D IHOWpWHOHNQHN DPHJWHUHPWpVH LV DPHO\HN D] HOHDUQLQJ iOWDOiQRVVi YiOiViKR]
V]NVpJHVHN $] ,.7 LPSOHPHQWiFLyMiQDNHOĘVHJtWpVHD WiUVDGDORPYDODPHQQ\L UpV]UHQGV]HUpEH DGLJLWiOLV




JRQGROKDWypVPHJYDOyVtWKDWyRNWDWiV MHOHQLN LWWPHJÒMSDUDGLJPDDPHO\NRUDL IRUPiLEDQ
HOĘV]|U OHYHOH]Ę RNWDWiVNpQW NpVĘEE D] DQDOyJ HOHNWURQLNXV PpGLXPRN WHOMHV DU]HQiOMiYDO




OpOHWĦ PHJN|]HOtWpVpYHO LOOHWYH KDWpNRQ\ UHQGV]HUEH V]HUYH]pVpYHO WĦQLN NL
$ WDQDQ\DJRN V]HUNH]HWpQHN NLDODNtWiVD VRUiQ D PRGXODULWiV HOYH pUYpQ\HVO &pOUHQGV]HUH
PDJiEDQIRJODOMDDWHOMHVWDQXOiVLIRO\DPDWPLQĘVpJEL]WRVtWiViW740(]D]LQSXWQiODWDQX
OiVL WDUWDOPDN PLQĘVpJpQHN EL]WRVtWiViW WDQDQ\DJIHMOHV]WĘN D WDQXOiV IRO\DPDWD VRUiQ D
WXWRULVHJtWVpJHWpVDIRO\DPDWYpJpQpUWpNHOpVWDPHJIHOHOĘRXWSXWSURGXNiOiViWMHOHQWL$]H











PHJIRJDOPD]RWW NULWLNiNQDN LV $] RNWDWiV WUDGLFLRQiOLV IRUPiMiYDO pV D] LVNRODUHQGV]HUUHO
IRJODONR]yNULWLNiNKRVV]~P~OWUDWHNLQWKHWQHNYLVV]DD]WLVOHKHWPRQGDQLKRJ\HJ\LGĘVHND
WDQtWiV pV D WDQXOiV PLQW |QiOOy WHYpNHQ\VpJIRUPiN PHJMHOHQpVpYHO LOOHWYH D N|]RNWDWiVL
UHQGV]HUHNNLDODNXOiViYDO1HPFVDND]LIM~ViJYLVHONHGpVHYROWNULWLNiNWiUJ\DD]HOVĘtUiVRV










,YDQ ,OOLFKEHQPHJMHOHQWSURYRNDWtYFtPĦN|Q\YpEHQ 'HVFKRROLQJVRFLHW\ D]D]D




EDQ VWE Q\LOYiQXO PHJ ± RO\DQQi IRUPiOMD D] LVNRODUHQGV]HUEĘO NLNHUOĘ ILDWDORNDW KRJ\
D]RN QHP FVDN HOIRJDGMiN KDQHP WHUPpV]HWHVQHN LV WDUWMiN DPRGHUQ JpSLHV KLHUDUFKLNXV
WiUVDGDORPLUUDFLRQiOLVEHUHQGH]NHGpVpWpVPĦN|GpVpW$]HJ\LN3DSHUWiOWDOLVLGp]HWWSpOGD
,OOLFKWĘOD]KRJ\D]LVNROiEDQD]WWDQXOMDPHJOHJMREEDQD]HPEHUKRJ\FVDNDNNRUWXGWDQXO
 7HUPpV]HWHVHQ VRN PiV V]DNLURGDOPL SpOGiMD LV YDQ D] LVNROD URVV] KDWiViQDN %XGD  6]DEy /iV]Oy
7DPiV

QL KD WDQtWMiN  $] ,OOLFK iOWDO ÄUHMWHWW WDQWHUYQHN´ QHYH]HWW KDWiVHJ\WWHV HPOpNH]WHW D








OiV DPHO\~J\YDOyVtWKDWyPHJKRJ\~MNDSFVRODWUHQGV]HUWKR]XQN OpWUHD WDQXOypVDYLOiJ
N|]|WW DKHO\HWW KRJ\ IRO\WDWQiQN D UpJL J\DNRUODWRW DPHO\EHQ PLQGHQ RNWDWiVL SURJUDP D
WDQiURQNHUHV]WOFVDWRUQi]yGLNDGLiNKR]$PHJROGiVWDEEDQOiWMDKRJ\OpWUHNHOOKR]QLD
WDQXOiV WpUEHQpV LGĘEHQ IHOV]DEDGtWRWW pVNLWiJtWRWW OHKHWĘVpJHLQHNKiOy]DWiW DPHO\QHNVH








ILOR]yILiMD pUYUHQGV]HUH pV D]RN M|YĘEHOL FpONLWĦ]pVHL3URYRNDWtYPXQNiMiEDQHJ\ iWIRJy




























WDQtWiVRQ OHV]  D WHFKQROyJLD EHKDWRO D WXGiVV]HU]pV FVDWRUQiL N|]p  D WDUWDORPN|]SRQW~ WiUJ\DNWyO







WiUVDGDOPiUyO V]yOy N|Q\YpEHQ D] HJ\LN IHMH]HW Ä$] HOV]iPROWDWKDWy LVNROD´ FtPHW NDSWD
'UXFNHU$OLJW|EEPLQWK~V]pYYHO,OOLFKN|Q\YpQHNPHJMHOHQpVHXWiQHJ\PiVLN±
D]yWD V]LQWpQ VRNDW LGp]HWW ± N|Q\Y MHOHQW PHJ D] LVNROD PHJV]QWHWpVpQHN SURJUDPMiYDO
3HUHOPDQQpVH]QHPD]LVNRODURVV]KDWiViYDOKDQHPURVV]KDWiVIRNiYDOPDJ\DUi]]D
D] LVNRODPHJV]QWHWpV V]NVpJHVVpJpW$ WDQXOiV~M IRUPiMD DPHO\HWKLSHUWDQXOiVQDNQH
YH]YpOHPpQ\HV]HULQW IHOHVOHJHVVp WHV]LD] LVNROiWPHUWVRNNDOKDWpNRQ\DEEpVJD]GDViJR
VDEEWXGiVHOVDMiWtWiVWWHV]OHKHWĘYp
0DPpJNpUGpVHVKRJ\DKLSHUWDQXOiVIRJDORPiOWDOiQRVDQHOIRJDGRWWiYiOLNHD]D]RQEDQ
EL]RQ\RV KRJ\ D]~M LQIRNRPPXQLNiFLyV WHFKQROyJLD pV DKR]]i NDSFVROyGy WDQXOiV~M D]
HGGLJLQpO MyYDO KDWpNRQ\DEE OHKHWĘVpJpQHN tJpUHWHPHJpUGHPOL ILJ\HOPQNHW$ WDQXOiV ~M
KLJKWHFKPRGHOOMpQHN|VV]HWHWW UHQGV]HUH W|EEV]iOEyOV]|YĘGLN$ WHFKQROyJLDLNRPSRQHQ
VHNHWD]LQWHOOLJHQVN|UQ\H]HWDKiOy]DWLNRPPXQLNiFLyVLQIUDVWUXNW~UDpVDKLSHUPpGLD
HV]N|]|N MHOHQWLN$ NRPSOH[XP QHJ\HGLN HOHPH D] DJ\PĦN|GpV NRJQLWtY DVSHNWXViQDN
PHJpUWpVpUHW|UHNYĘWXGRPiQ\RN pVD]~MPHVWHUVpJHVLQWHOOLJHQFLDNXWDWiVHUHGPpQ\HL
DPHO\HNDUHQGV]HUWRYiEEIHMOĘGpVpWOHKHWĘYpWpYĘHOPpOHWLDODSRNDWpVLQVSLUiFLyWV]ROJiOWDW















EDQ D] DGDWW|PHJ HOHPHLW D PHJpUWpVW HOĘVHJtWĘ PLQWi]DWRNED NDSFVROMXN |VV]H iWYH]HW D



























WL]iOQi DKDV]QiOy HOĘ]HWHV WXGiViW IHONpV]OWVpJpW pV HQQHNPHJIHOHOĘHQ VDMiW WDQXOiVL XWDW
WHUYH]QHPHJV]iPiUD(J\LO\HQPpGLXPPLQGHQNLV]iPiUDOHKHWĘYpWHQQpDV]HPpO\UHV]D
ERWW W|EELUiQ\~HOPpO\OW WDSDV]WDODWV]HU]pVWpV WDQXOiVWPHJKDODGYDH]]HOD OHJMREEN|Q\
YHNOHKHWĘVpJHLWLVÈOWDOiEDQD]WYiUMiNKRJ\DWDQXOiVKDWiVIRNiQDNMDYtWiVDQDJ\PpUWpNEHQ
IRNR]KDWy OHV] D] ~M SURJUDPRN DGDSWiOKDWyViJiQDN LOOHWYH DGDSWLYLWiViQDN Q|YHOpVpYHO
'HUWRX]RV$SDSHUWL WXGiVJpS LGHiMiQDNPHJYDOyVtWiVDD]DGDSWiOKDWyViJRW IRNR]Qi
PtJD.D\IpOHGLQDPLNXVPpGLDHONpS]HOpVYDOyUDYiOWiVDD]DGDSWLYLWiVD]D]D]HJ\HVIHO





MiN JOREiOLV DODSRNUD KHO\H]YH .RFVLV pV 6]DEy  (J\PiVLNPHJN|]HOtWpV V]HULQW D
KLSHUWDQXOiVRO\DQWDQXOiVLN|UQ\H]HWHNMHOOHP]ĘMHDPHO\HNUHDQHPOLQHiULVpVVRNGLPHQ]LyV
IRJDOPDN MHOOHP]ĘHN V]HPEHQ D WDQXOiV KDJ\RPiQ\RV OLQHiULVPRGHOOMpYHO DKRO D WDQtWiV
WDQXOiVWHPHPyGMDLGĘWDUWDPDHOĘUHWHUYH]HWWpVPHJKDWiUR]RWW$]HJ\HWOHQÄV]DEDGYiO
WR]y´ DNLPHQHWQpOYDQDPHO\ D WHOMHVtWPpQ\ pUWpNHOpVpQHN IRNR]DWiEDQ MHOHQLNPHJ(]]HO










$ SHGDJyJLiQDN D] LVNROiN QHP NHOOĘKDWiVIRN~ PĦN|GpVpEHQ LV PHJQ\LOYiQXOy YiOViJD



















DV pYHN HOHMpWĘO SURYRNDWtYPyGRQ IRJDOPD]WDPHJ KRJ\ D KDJ\RPiQ\RV N|Q\YHV NXOW~UD
KHO\pEHHJ\SRV]WPRGHUQHOHNWURQLNXVNXOW~UDOpSpVDWLSRJUiILDLHPEHUWIHOYiOWMDDSRV]WWL





HUĘOWHWQL HJ\ KDOyGy tUiVRV NRUV]DN I|O|VOHJHVVp YiOW pUWpNUHQGV]HUpW 2NWDWiVL UHQGV]HUQN
WRWiOLV YLVV]DSLOODQWy WN|U  D P~OW pUWpNHLKH] pV WHFKQROyJLiLKR] LJD]RGLN $ JHQHUiFLyV
V]DNDGpNYDOyMiEDQHOYiODV]WyĦUDPHO\QHPNpWNRUFVRSRUWRWKDQHPNpW WHOMHVHQGLYHUJHQV
NXOW~UiWYiODV]WHOHJ\PiVWyO$ILDWDORNQHPIRJDGMiNHOD]WDVWHULORNWDWiVLUHQGV]HUWDKROD
QHYHOpV N|Q\YYHO NH]GĘGLN pV YpJ]ĘGLN $] RNWDWiVL UHQGV]HU WHOMHV iWSURJUDPR]iViUD YDQ
V]NVpJ±DNLKtYiVRNPHJpUWpVpUHpVNH]HOpVpUH´0F/XKDQ
0F/XKDQSURYRNiOyJRQGRODWDLQDNHOVĘN|]]pWpWHOHyWDW|EEPLQWpYWHOWHOpVHVRURN









MiWtWiVD HOHQJHGKHWHWOHQ D]RNQDN D EHOVĘ IHOWpWHOHNQHN D NLDODNtWiViKR] DPHO\HN D ÄPpGLD
PHJpUWpVpKH]´ pV D] ,.7 pUWĘ KDV]QiODWiKR] V]NVpJHVHN SO 1ROOH1HXPDQQ 
1LHJHPDDQQ  8J\DQDNNRU D] ~M PpGLXPRNEDQ UHMOĘ WDQXOiVL QHYHOpVL SRWHQFLiO NL





D WHOHYt]LyQiO PLQWHJ\ HOOHQV~O\R]]D D]W Ä7DSVFRWW PHJVHPPLVtWĘ EtUiODWiW DGMD D]RNQDN









LJpQ\HLKH] (]~WWDO D]W NpUGH]]NPLO\HQ WXGiVUDPLO\HQ LVPHUHWHNUH NpSHVVpJHNUH pV
1HWJHQHUiFLy




WHQV WDJMD V]HUHWQH OHQQL"+RJ\DQNDSFVROyGLN H] D WXGiV D NRUiEEL WiUVDGDOPL IRUPiFLyN
iOWDOSUHIHUiOWpVpUYpQ\HVQHNWHNLQWHWWWXGiVWDUWDOPDNKR]"+RJ\DQOHKHWD]LQIRUPiFLyVWiUVD
GDORPV]iPiUDUHOHYiQVWXGiVWN|UYRQDOD]QLNLDODNtWDQLLOOHWYHPHJV]HUH]QL"$ONDOPDVDNHD




VpYHO OpSpVW WDUWDQL LJ\HNYĘ RUV]iJRN V]iPiUD HOVĘGOHJHV IRQWRVViJ~ VWUDWpJLDL MHOHQWĘVpJUH
WHWWHNV]HUW$]HXUySDLXQLyVWUDWpJLDLSURJUDPMDLEDQLVH]D]HJ\LNYLVV]DWpUĘHOHP


















$] (V]WHUKi]\ .iURO\ )ĘLVNROD 0pGLDLQIRUPDWLND ,QWp]HWH WDQiUDLQDN PHJIRJDOPD]iVD




+HLQ] 0DQGO SURIHVV]RU HJ\PiVUD pSOĘ NRPSHWHQFLiN NLDODNtWiViW OiWMD V]NVpJHVQHN
0DQGO%(]DNRPSHWHQFLDNpV]OHWDN|YHWNH]ĘHOHPHNEĘOWHYĘGLN|VV]HWHFKQLNDL
NRPSHWHQFLD WHFKQLVFKH .RPSHWHQ] D] LQIRUPiFLyN N|]|WWL HOLJD]RGiV NRPSHWHQFLiMD
.RPSHWHQ] ]XU ,QIRUPDWLRQVEHZlOWLJXQJ V]RFLiOLV pV NRPPXQLNiFLyV NRPSHWHQFLD
VR]LDOHDXQGNRPPXQLNDWLYH.RPSHWHQ]D]HJ\pQLRULHQWiFLyNRPSHWHQFLiMD .RPSHWHQ]
]XU LQGLYLGXHOOHQ2ULHQWLHUXQJ pVD GHPRNUDWLNXV RULHQWiFLy NRPSHWHQFLiMD .RPSHWHQ]
]XUGHPRNUDWLVFKHQ2ULHQWLHUXQJ$NRPSHWHQFLDNLIHMH]pVHQ0DQGOHJ\RO\DQ|VV]HWHWWIR












$ NpUGpVN|UUHO LQWHQ]tYHQ IRJODONR]QDN DPHQHG]VPHQWWXGRPiQ\RN NpSYLVHOĘL LVÄ$PLW
PD WXGiVQDN WHNLQWQN D]DFVHOHNYpVEHQPXWDWNR]LNPHJ ,QIRUPiFLy DPHO\KDWpNRQ\FVH
OHNYpVW WHV] OHKHWĘYpHUHGPpQ\WKR](]D]HUHGPpQ\DFVHOHNYĘ V]HPpO\HQNtYOPXWDWNR]LN
PHJ³±IRJODOWD|VV]H3HWHU'UXFNHUDSRV]WNDSLWDOLVWDWiUVDGDORPUyOV]yOyN|Q\YpEHQD]~M
WXGiVHV]PpQ\W 'UXFNHU  $ JD]GDViJN|]pSSRQW~ PHJN|]HOtWpVHN D]RQEDQ iOWDOiEDQ
OHV]ĦNtWLNDUHOHYiQVWXGiVWDWHUPHOpVEHQKDV]QiOKDWyLVPHUHWHNUHpVNRPSHWHQFLiNUD(]pUWLV
LQGRNROWSiUKX]DPRVDQDWXGiVN|]pSSRQW~WiUVDGDORPpVDWXGiVDODS~JD]GDViJNRPSHWHQFLD




IHOKDV]QiOiViEDQ UHMOĘ OHKHWĘVpJHNPHJtWpOpVpKH] D] HGGLJ IHOYi]ROW V]HOOHPL KiWWpU WRYiEEL
NULWLNDL HOHP]pVpUH D KHO\HVQHN pV D KDV]QiOKDWyQDN EL]RQ\XOy HOHPHN WRYiEEJRQGROiVD pV
WRYiEEpStWpVpUHYDQV]NVpJ$WDQXOiVLN|UQ\H]HWHNIHMOHV]WpVHVRUiQFpOV]HUĦD]LVNRODLUHD




WDQXOiVL LGĘPHUHY LGĘLQWHUYDOOXPRNUD WDJROiVDDN|Q\YYH]pUPpGLXPV]HUHSHVWE±DPDL
LVNRODOpQ\HJLHOHPHLWMHOHQWLN6RNDQJRQGROMiN~J\KRJ\DYiOWR]iVRNPHGHUEHQWDUWiViKR]








KRJ\ V]iPRV SUREOpPD ± VĘW D WXODMGRQNpSSHQL SUREOpPiN D UpV]OHWHNEHQ YDQQDN HOUHMWYH






QDNHO HJ\PDLPĦWĘEHQ1HP WXGQiNPLUHYpOQL D] DQWLV]HSV]LV pV D] DQHV]Wp]LD ULWXiOpMiW
]DYDUEDHMWHQpĘNHWDIXUFVDYLOOyG]ypVFVLSRJyHOHNWURQLNXVNpV]OpNHNOiWYiQ\D$V]i



















D KLYDWDOL J\LQWp]pVW $ WDQXOiV V]HPpO\HV NRPPXQLNiFLyQ DODSXO H] MHOOHJ]HWHVHQ ÄORZ
WHFK´ WHYpNHQ\VpJ $ NpVĘEELHNEHQ NLIHMWpVUH NHUOĘ WXGiVUHQGV]HUPRGHOO NDSFViQ IRJRN
XWDOQLDUUDKRJ\YDOyMiEDQHJ\IpOHÄELROyJLDLKLJKWHFK´PĦN|GLNDWDQXOiVVRUiQDPHO\QHN





FLyWHFKQLNDpViOWDOiEDQD WHFKQROyJLDHUĘVtWHQL IRJMDHD] LSDUL WiUVDGDORPLVNROiMiQDNPĦ
N|GpVpEHQPHJQ\LOYiQXOy JpSLHVVpJHW YDJ\PHJV]QWHWL 3DSHUW HJ\ SDUDGR[ iOOtWiVW IRJDO
PD]RWWPHJHUUHYRQDWNR]yDQD]RUYRVWXGRPiQ\KR]KDVRQOyPpUWpNĦYiOWR]iVOHKHWVpJHVD]
RNWDWiVWHUOHWpQLVGHD]RUYRVWXGRPiQ\HVHWpEHQH]WDIHMOĘGpVWDWHFKQLFL]iOyGiVMHOHQWHWWH
D] RNWDWiV HVHWpEHQ SHGLJ D] LVNRODL WDQXOiV WHFKQLNDL JpSV]HUĦ MHOOHJpQHN PHJV]QWHWpVH
KR]]DPDMGD]LJD]LYiOWR]iVW3DSHUW±
$]RQEDQVHQNLVHPJRQGROKDWMDNRPRO\DQKRJ\D]LVNROiEDNLKHO\H]HWWLQIRUPiFLyWHFKQR




V]HUHSpQHN My]DQDEE PHJtWpOpVpEHQ $ NULWLNDL PHJN|]HOtWpVHN ± DPHO\HN D] ~M WHFKQLND
OHONHVSURSDJiOyLQDNHOIRJyGRWWViJDLUD D WHFKQRILO pVQHRILWDPHJN|]HOtWpVHN W~O]iVDLUDPX
WDWQDNUi±KR]]iMiUXOKDWQDNDWDQXOiVLIRO\DPDWpVDWDQXOiVLN|UQ\H]HWMREEPHJpUWpVpKH]LV
$PLNRUWDQXOiVLN|UQ\H]HWHNIHMOHV]WpVpUĘOJRQGRONRGXQND]~MWHFKQLNDNHWWĘVWHUPpV]H
WpQHN WXGDWRVtWiVD D] HOĘQ\|N pV D KiWUiQ\RN HJ\WWHV V]iPEDYpWHOH LV IRQWRV IHODGDW$]
,.7PXOWLPHGLiOLVpVKLSHUWH[WHVMHOOHJpEĘOIDNDGKRJ\EHIRO\iVVDOYDQDUUDKRJ\DQNH]HOMN














ZLOOGR LW WKURXJKDSURFHVVGLUHFWO\RSSRVLWH WRZKDWKDVGULYHQFKDQJH LQPRGHUQPHGLFLQH0HGLFLQHKDV
FKDQJHGE\EHFRPLQJPRUHDQGPRUHWHFKQLFDOLQLWVQDWXUHLQHGXFDWLRQFKDQJHZLOOFRPHE\XVLQJWHFK
QLFDOPHDQVWRVKXFNRIIWKHWHFKQLFDOQDWXUHRI6FKRROOHDUQLQJ















WtSXVRN V]HUHSpQHN FV|NNHQpVH HOĘLGp]KHWL D UDFLRQDOLWiV V]HUHSpQHN FV|NNHQpVpW $ PHJ




















IRUPiFLyV WHFKQLND MHOHQWĘV WUDQV]IRUPDWtY HUĘYHO UHQGHONH]LN HUĘWHOMHV KDWiVVDO YDQ DUUD D

























(XUySiEDQ D] HJ\LN HOVĘ QDJ\REE ILJ\HOPHW IHONHOWĘ GRNXPHQWXP D] HV XQ
%DQJHPDQQMHOHQWpVYROWDPHO\NLPRQGWDKRJ\ÄD]LQIRUPiFLyVpVWHOHNRPPXQLNiFLyVWHFK
QLNiNIHMOĘGpVHYLOiJV]HUWHHJ\RO\DQ~MLSDULIRUUDGDOPDWKR]OpWUHDPHO\UĘOPiUPRVWOiWKD
Wy KRJ\ MHOHQWĘVpJH D NODVV]LNXV LSDUL IRUUDGDORPpKR] KDVRQOtWKDWy´ (]W N|YHWĘHQ HJ\UH
W|EERNWDWiVLV]HPSRQWEyOLVMHOHQWĘVVWUDWpJLDLGRNXPHQWXPLOOHWYHV]DNpUWĘLDQ\DJMHOHQW
















$](XUySDL%L]RWWViJ MDYDVODWRW IRJDOPD]PHJD]HXUySDLN|]RNWDWiVL 6RFUDWHV D V]DN
NpS]pVL/HRQDUGRGD9LQFLpVD]LIM~ViJL<RXWKIRU(XURSHSURJUDPRNPHJ~MtWiViUD

(ONpV]O$ M|YĘ RNWDWiViQDN WHUYH]pVH 'HVLJQLQJ WRPRUURZ














$](XUySDL%L]RWWViJYLWiUDERFViWMD D0HPRUDQGXPD] HJpV] pOHWUHNLWHUMHGĘ WDQXOiVUyO
FtPĦGRNXPHQWXPRW0HPRUDQGXPRQ/LIHORQJ/HDUQLQJ
















































QN UHMOĘ NpSHVVpJHNHW pV WHOMHV HPEHUHNNp YiOKDVVDQDN DKHO\HWW KRJ\ SXV]WiQ D JD]GDViJ
V]HUV]iPDLOHJ\HQHN$]LVPHUHWHNpVNpV]VpJHNHOVDMiWtWiVDMiUMRQHJ\WWDMHOOHPIHMOHV]WpVp
YHODYLOiJQp]HWNLDODNtWiViYDOpVD]HJ\pQWiUVDGDOPLIHOHOĘVVpJpU]HWpQHNWXGDWRVtWiViYDO´
8J\DQFVDN D IHQWHEE LGp]HWW iOOiVIRJODOiVEyO LGp]QHN UpV]OHWHNHW DQQDN DOiWiPDV]WiViUD
KRJ\D]~MWHFKQLNDVHJtWVpJpYHONRUOiWWDODQXOHOpUKHWĘLQIRUPiFLyNV]HUYH]pVpQHNUHQGH]pVp
QHNDNpSHVVpJHRO\DQEHOVĘ IHOWpWHOHNHW LJpQ\HO DPHO\HNPLQWHJ\ÄPHOOpNWHUPpNNpQW´DOD



























$ NpVĘEEL GRNXPHQWXPRNEDQ D NRUUHNFLyNPHJW|UWpQWHN pV D PHJIRJDOPD]iVRN iOWDOiEDQ
NLHJ\HQV~O\R]RWWDN VĘW HVHWHQNpQW D]W ,QWHUQHW V]HUHSpQHN D W~OKDQJV~O\R]iViYDO WDOiONR
]XQN
$GRNXPHQWXPEDDWiYRNWDWiVMHOHQWĘVpJpUHpVD]H]HQDWHUOHWHQIHQQiOOyOHKHWĘVpJHNUH
LV IHOKtYMiND ILJ\HOPHWÄ.pWVpJWHOHQKRJ\D] LQIRUPiFLyV WHFKQLNiN IHMOĘGpVHD WiYRNWDWiV
QDJ\DUiQ\~IHMOHV]WpVpWWHV]LOHKHWĘYp´
+DQJV~O\R]]iN D] LQWp]PpQ\HNHQ EHOOL pV D] LQWp]PpQ\HN N|]|WWL RNWDWiVL LOOHWYH










VpJHVQHN WDUWMiND] LVNRODUHQGV]HUiWDODNtWiViW LV(QQHNVRUiQDFpODPDLQiO MyYDOQDJ\REE
UXJDOPDVViJ HOpUpVHÄ$]RNWDWiVLpVNpS]pVL UHQGV]HUHN IHOpStWpVpWPHJNHOO YiOWR]WDWQLDK
KR]KRJ\DNO|QE|]ĘFVRSRUWRNLJpQ\HLWPHJIHOHOĘHQNLHOpJtWKHVVpN-HOHQOHJ± UXJDOPDVViJ




NR]yDQ D GRNXPHQWXPPHJiOODStWMD Ä0LQG D] RNWDWiV PLQG D NpS]pV WiPDV]NRGMRQ D] ~M
NRPPXQLNiFLyVWHFKQLNDLYtYPiQ\RNUD(ONHOOpUQLKRJ\HOĘEEXWyEEPLQGHQLVNRODLRV]
WiO\WHJ\HOHKHWĘYpKRJ\DILDWDORNPHJLVPHUNHGKHVVHQHNDV]iPtWyJpSHNYLOiJiYDO(]NRQN






$GRNXPHQWXPD]W DPHJJ\Ę]ĘGpVW IHMH]L NL KRJ\DN|]RNWDWiV D] LQIRUPiFLyV WiUVDGD
ORPEDQLVPHJKDWiUR]yV]HUHSHWIRJEHW|OWHQLDM|YĘ(XUySiMiQDNNLDODNtWiViEDQ
Ä(ONpS]HOpVQNV]HULQWD]|QiOOyG|QWpVKR]DWDOUDIHONpV]OWHJ\pQDNLV]iPiUDD]LVPHUH
WHN HOVDMiWtWiVD WHUPpV]HWHV LJpQ\PHJIHOHOĘHQ OHV] NpSHV D M|YĘMpW NLDODNtWDQL(EEHQ D IR
O\DPDWEDQNXOFVV]HUHSHW MiWV]LND]LVNROD$]LVNROiQDNIHONHOOQĘQLHDM|YĘNLKtYiVDLKR]H]
D]RQEDQQHPYiOWR]WDWD]RQKRJ\VHPPLPiVVDOQHPKHO\HWWHVtWKHWĘHV]N|]PDUDGD]HPEH
UHN V]HPpO\LVpJpQHN IHMOHV]WpVpEHQ pV V]RFLDOL]iFLyMiEDQ $] LVNROiYDO V]HPEHQ WiPDV]WRWW
LJpQ\HNpSSHQD]pUWRO\DQPDJDVDNPHUWKDWiUWDODQRNDEHQQHUHMOĘOHKHWĘVpJHN´
$](XUySDL%L]RWWViJFpOMDD)HKpU.|Q\YNLDGiViYDOD]YROWKRJ\N|]|VJRQGRONRGiVWLQ
GtWVRQHOpVKHO\HVQHNYpOWFVHOHNYpVL LUiQ\RNDW MHO|OM|QPHJ´$QQDND WiUVDGDORPQDNDNL















ODPHQW D] HJpV] pOHWUH NLWHUMHGĘ WDQXOiV pYpQHN Q\LOYiQtWRWWD (XURSHDQ <HDU RI /LIHORQJ






















OiVEDQ PHJIRJDOPD]RWW LUiQ\HOYHN DODSMiQ IHMOHV]WHWWpN WRYiEE D] (XUySDL 8QLy RNWDWiVL
V]DNNpS]pVLpV LIM~ViJLSURJUDPMDLWDpVN|]|WWLN|]pSWiY~LGĘV]DNUDNLWHUMHGĘHQ
(EEHQ D V]|YHJEHQ V]HUHSHO D PD PiU iOWDOiQRVDQ KDV]QiOW WXGiVDODS~ WiUVDGDORP
NQRZOHGJHVRFLHW\NLIHMH]pV$FpORO\DQ WXGiVRQDODSXOy(XUySD IHOpStWpVHDPHO\NpSHV
DUUD KRJ\ V]HPEHQp]]HQD;;, V]i]DGNLKtYiVDLYDO$FpORNPHJYDOyVtWiViQDNHV]N|]H D
IRNR]DWRVDQNLpSOĘQ\LWRWWpVGLQDPLNXVN|]|VHXUySDLRNWDWiVLWpU RSHQDQGG\QDPLF(X
URSHDQHGXFDWLRQDODUHD
$] iOOiVIRJODOiVPHJIRJDOPD]]D D]W D FpOW LV KRJ\ D] HXUySDL SROJiURN UHQGHONH]]HQHN
RO\DQWXGiVDODSSDODPL DONDOPDVWRYiEEIHMOHV]WpVUHpVIRO\DPDWRVPHJ~MXOiVUDpVDPHO\Np
SHVVp WHV]LĘNHWDYiOWR]iVRNEDQYDOyDNWtY UpV]YpWHOUH$ WXGiVDODS~ WiUVDGDORPpVDN|]|V










HJ\ WiUJ\ YDJ\ WpPD WHUOHWpQ H]iOWDO NLDODNtWYD HJ\ RO\DQ HXUySDL V]DNpUWĘL Ei]LVW DPL D
SRQWRVKHO\]HWpUWpNHOpVWpVDKHO\HVFVHOHNYpVWDPRVWDQLQiOQDJ\REEPpUWpNEHQVHJtWLHOĘ´
$]LQIRNRPPXQLNiFLyVWHFKQLNDD]HXUySDLHJ\WWPĦN|GpVHV]N|]H
$] HGGLJLHNEĘO OHYRQKDWy D] D N|YHWNH]WHWpV KRJ\ D] LQIRUPiFLyV pV NRPPXQLNiFLyV
WHFKQLNiEDQD](XUySDL8QLy%L]RWWViJDPHJWDOiOWDD]WD]LGHiOLVHV]N|]UHQGV]HUWDPHO\VHJt
WLD0DDVWULFKWL6]HU]ĘGpVEHQPHJIRJDOPD]RWWRNWDWiVSROLWLNDLDODSHOYHNpVFpONLWĦ]pVHNPHJ







]RQWiOLVHJ\WWPĦN|GpVQHNH]WD IRUPiMiW I|OpHPHOLNPLQGHQPiV IRUPiQDN´(J\~WWDOD]D








GRNXPHQWXPRW (XURSHDQ&RPPLVVLRQ$5RPDQR3URGL HOQ|N QHYpKH] NDSFVROW NH]GH
PpQ\H]pV DEEyOD IHOLVPHUpVEĘO V]OHWHWWKRJ\D] LQIRUPiFLyVpVNRPPXQLNiFLyVHV]N|]|N
J\RUVIHMOĘGpVHpVHOWHUMHGpVHHJ\~MJD]GDViJLpVWiUVDGDOPLIRUPiFLyNLDODNXOiViKR]YH]HW$
IRO\DPDWEDQOpYĘiWDODNXOiVRND]pOHWPLQGHQWHUOHWpWpULQWLNpVDKDWiVXNDWWHNLQWYHDOHJMH






$ SROLWLNDL NH]GHPpQ\H]pV LGĘ]tWpVH PHJIHOHOĘ OpOHNWDQL SLOODQDWEDQ W|UWpQW KLV]HQ DOLJ
HJ\KyQDSYiODV]WRWWDHO(XUySiWDWWyOKRJ\EHOpSMHQDHVpYHNEH*D]GDViJLpV WiUVD
GDOPLV]HPSRQWEyOLVHOpUNH]HWWD]LGĘDKDWiUR]RWWYiOWR]WDWiVRNUDKLV]HQDQDJ\YHWpO\WiUV




J\RUV LQWp]NHGpVHNHW WiUVDGDOPD LQIRUPDWL]iOyGiVD pUGHNpEHQ DNNRU KiWUiQ\ED NHUO D 
V]i]DG JOREiOLV YHUVHQ\YLOiJiEDQ $ SROLWLNDL NH]GHPpQ\H]pV HOLQGtWiViW D] D IHOLVPHUpV LV
|V]W|Q|]WH KRJ\ D V]DNpUWĘN pV SROLWLNDL G|QWpVKR]yN DGRWWQDN OiWWiN D OHKHWĘVpJHW (XUySD
KiWUiQ\iQDNPHJV]QWHWpVpKH]$NRQWLQHQVHGGLJQHPPHJIHOHOĘHQNLKDV]QiOWHUĘIRUUiVDLpV































GDORPPiDODNtWDQLEHQpVEHQ LQGXOWDNHO pVERQWDNR]WDNNL D]RND IRO\DPDWRN
DPHO\HND]WFpOR]WiNKRJ\PLQĘVpJLIRUGXODWÄNV]|EiWOpSpV´W|UWpQMHQ(XUySiEDQD]~MpY
H]UHG HOVĘ pYWL]HGpEHQ$ N|YHWNH]ĘNEHQ |VV]HIRJODORP D]RNDW D IRQWRVDEE IHMOHPpQ\HNHW
DPHO\HNQHN YiUKDWyDQ N|]YHWOHQ KDWiVD OHV] D] HXUySDL LVNROiN WDQXOiVL N|UQ\H]HWHLQHN
LQIRUPDWL]iOiViUD
$M|YĘRNWDWiViQDNWHUYH]pVH
 MDQXiU pQ MHOHQW PHJ $ M|YĘ RNWDWiViQDN WHUYH]pVH FtPĦ V]DNpUWĘL WDQXOPiQ\
DPHO\HWD%L]RWWViJD](XUySDL3DUODPHQWpVD](XUySDL7DQiFVG|QWpVKR]yLV]iPiUDNpV]tWWH
WHWW-HOHQWĘVpJHDEEDQYDQKRJ\M|YĘNpSHWYi]ROIHOD]HON|YHWNH]ĘLGĘV]DNLQIRUPiFLyVpV












$]H(XURSHGRNXPHQWXPEDQ IRJODOW SURJUDPWHUYH]HW UpV]OHWHVPHJWiUJ\DOiVD D](XUySDL









$ OLVV]DERQL WDQiFVNR]iVUyO NLDGRWW GRNXPHQWXP KDQJV~O\R]]D DQQDN V]NVpJHVVpJpW





 KWWSHXURSHHXLQWUDSLGVWDUWFJL JXHVWHQNVK"SBDFWLRQJHWW[W JW	GRF  ,3&&5$3,'	
OJ (1
$] HUHGHWL V]|YHJ HOpUKHWĘ /LVERQ (XURSHDQ &RXQFLO 3UHVLGHQF\ &RQFOXVLRQV
KWWSHXURSDHXLQWFRXQFLORIIFRQFOXPDULQGH[KWP

ORP LJpQ\HLKH] pV DPXQNDHUĘSLDFPDJDVDEE V]LQWĦ N|YHWHOPpQ\HLKH]$ J\RUV YiOWR]iVRN
HONHUOKHWHWOHQQpWHV]LND]WKRJ\DWDQXOiVLpVV]DNNpS]pVLOHKHWĘVpJHNHWDNO|QE|]ĘpOHWNR









$]W KRJ\PHQQ\LUH IHOJ\RUVXOWDN D] HVHPpQ\HN MyOPXWDWMD KRJ\ D](XUySDL%L]RWWViJ
HJ\HVV]DNpUWĘLWDQXOPiQ\DDYiOWR]iVRNDWLOOHWĘHQPpJM|YĘ LGĘEHQIRJDOPD]RWWÄ$]




8QLy N|]|WWL VWUDWpJLDL FpOMDLW |VV]HIRJODOy GRNXPHQWXP V]HULQWÄD] LQIRUPiFLyV
WiUVDGDORPED W|UWpQĘ iWPHQHWQHN XJ\DQRO\DQ SROLWLNDL HQHUJLiW pV ILJ\HOPHW NHOO V]HQWHOQL
PLQW DPLO\HW D N|]|V SLDF pV D N|]|V YDOXWD OpWUHKR]iViUD IRUGtWRWWXQN´8J\DQH]HQ GRNX
PHQWXPD]8QLyNV]|E|QiOOyEĘYtWpVpUĘOV]yOYDNLQ\LOYiQtWMDKRJ\ÄQHPFVXSiQHJ\NHUHV
NHGHOPLWHUOHWPHJQ|YHOpVpUĘOYDQV]yKDQHPHJ\HGGLJSpOGiWODQUHJLRQiOLVHJ\VpJNLDODNt
WiViUyOPHO\QHN SROJiUDL KDVRQOy pUWpNHNKH] LJD]RGQDN pV XJ\DQRO\DQ DPEtFLyNDW WiSOiO







]iVW PiUFLXV ±pQ WDUWRWWiN 6WRFNKROPEDQ (QQHN HJ\LN KLYDWDORV HOĘNpV]tWĘ GR
NXPHQWXPDpVYLWDDQ\DJDÄ$]RNWDWiVLUHQGV]HUHNNRQNUpWM|YĘEHOLFpOMDL´FtPĦMHOHQWpVYROW
(XURSHDQ&RPPLVVLRQ$GRNXPHQWXPHONpV]tWpVpQHNLJpQ\HDOLVV]DERQL(XUySDL






















pOHWUH NLWHUMHGĘ WDQXOiV IRJDOPiQDN EĘYtWpVH pV PyGRVXOiVD ± EHOHpUWYH HEEH D IRUPiOLV pV
LQIRUPiOLVWDQXOiVpVNpS]pVN|]|WWKDJ\RPiQ\RVDQNLDODNXOWJiWDNOHERQWiViWLV$WDJiOODP
RN YpOHPpQ\pQHN HOHP]pVH DODSMiQ D] (XUySDL %L]RWWViJ HUĘWHOMHV NRQYHUJHQFLiW WDSDV]WDOW
PLQGD]RNWDWiVLUHQGV]HUHNKLiQ\RVViJDLUDPLQGSHGLJD]H]HNEĘODKLiQ\RVViJRNEyON|YHW






























MiN HJ\~WWDO D]W D KiWWpULQIUDVWUXNW~UiW LV DPHOO\HO ± D JD]GDViJL V]IpUiEDQ WDSDV]WDOWDNKR]
KDVRQOyDQ±DPLQĘVpJpVDKDWpNRQ\ViJQ|YHOpVHHOĘVHJtWKHWĘ
$ GRNXPHQWXP J\DNRUODWL FpONLWĦ]pVHN MHJ\pEHQ NpV]OW My DODSRW LUiQ\HOYHNHW NHUHW
UHQGV]HUWV]ROJiOWDWDV]NVpJHVYiOWR]WDWiVRNPHJWHUYH]pVpKH]pVPHJYDOyVtWiViKR]$YDOyV
KHO\]HW HOHP]pVpEĘO LQGXOW NL pV ± YpOHPpQ\HP V]HULQW ± D OHKHWĘVpJHN WDUWRPiQ\iQ EHOO
KDWiUR]]DPHJD]HOpUQLNtYiQWDW1\LWRWWpVWRYiEEIHMOHV]WKHWĘSURJUDPDPHO\OHKHWĘYpWHV]L
DPHJYDOyVtWiV VRUiQV]HU]HWW WDSDV]WDODWRN ILJ\HOHPEHYpWHOpW D/LVV]DERQEDQPHJIRJDOPD

















































HUHGPpQ\HNpSSHQ OpWUHKR]RWW0XQNDSURJUDPRW N|]|VHQ IRJDGWD HO D] 2NWDWiVL0LQLV]WHUHN




























































$VWUDWpJLDLGRNXPHQWXPRN WDQXOPiQ\R]iVD VRUiQDUUD W|UHNHGWHPKRJ\D]RQRVtWVDPD]
(XUySDL8QLyRNWDWiVLLQIRUPiFLyVVWUDWpJLiMiWDONRWyHOHPHNN|]OD]RNDWDPHO\HND]LVNR
OiN iWDODNXOiViUD D OHJQDJ\REEKDWiVVDO OHKHWQHN pV DPHO\HNHW tJ\ D] LQIRUPDWL]iOW WDQXOiVL
N|UQ\H]HWHNIHMOHV]WpVHNRUHOVĘVRUEDQNHOOILJ\HOHPEHYHQQQN(EEĘODV]HPSRQWEyND]HX










MDQDN DPDLQiO MyYDO V]pOHVHEE N|UĦ FpOFVRSRUWRNPHJV]yOtWiViUD pV D W|EEL RNWDWiVL LQWp]
PpQQ\HO NpS]pVL KHO\HNNHO NXWDWyKHO\HNNHO pV YiOODODWRNNDO ~M WtSXV~N N|OFV|Q|VHQ HOĘ
Q\|VWDQXOiVLSDUWQHUNDSFVRODWRNNLDODNtWiViUD
$Q\LWRWWWDQXOiVLN|]SRQWMyOpUWHOPH]KHWĘDWDQXOiVLN|UQ\H]HWPH]RYLOiJPRGHOOMpYHOLO








JLHV ,&7 LQ HGXFDWLRQ DQG WUDLQLQJ V\VWHPV LQ (XURSH H/HDUQLQJ 3URJUDPPH %UXVVHOV 
&20ILQDO&2'
Ä«VFKRROVDQGWUDLQLQJFHQWUHVDOOOLQNHGWRWKH,QWHUQHWVKRXOGEHGHYHORSHGLQWRPXOWLSXUSRVHORFDOOHDUQ
LQJFHQWUHVDFFHVVLEOH WRDOOXVLQJ WKHPRVWDSSURSULDWHPHWKRGV WRDGGUHVVDZLGHUDQJHRI WDUJHWJURXSV
OHDUQLQJSDUWQHUVKLSVKRXOGEHHVWDEOLVKHGEHWZHHQVFKRROVWUDLQLQJFHQWUHVILUPVDQGUHVHDUFKIDFLOLWLHVIRU













ROYDViV V]iPROiV QH OHQQH V]NVpJ $0HPRUDQGXP YLWiMD VRUiQ EHpUNH]HWW YpOHPpQ\HN
W|EENLHJpV]tWpVWLVWDUWDOPD]WDNDNXOFVNRPSHWHQFLiNKR]GHD]|WIRJDORPHOpJiWIRJyND





D OLIHORQJ OHDUQLQJ IRJDORP PHOOHWW D]W NLWHUMHV]WYH pV NLHJpV]tWYH EHYH]HWL D OLIHZLGH
OHDUQLQJNLIHMH]pVWLV(]PDJ\DUUDIRUGtWYDD]pOHWWHOMHVV]pOHVVpJpWiWIRJyD]pOHWHJpV]pUH
NLWHUMHGĘ WDQXOiVNpQW pUWHOPH]KHWĘ pV D WDQXOiVQDN HJ\ ~MDEE HGGLJ ULWNiEEDQ V]yED NHUOW
GLPHQ]LyMiWHPHOLNL0tJDOLIHORQJOHDUQLQJD]LGĘGLPHQ]LyPHQWpQKHO\H]LHODWDQXOiVIR
O\DPDWiWDGGLJD OLIHZLGHOHDUQLQJD WDQXOiVWPLQGHQpOHWWHUOHWUHpVpOHWKHO\]HWUH NLWHUMHGĘ
KRUL]RQWiOLV MHOOHJpW KHO\H]L HOĘWpUEH (] DPRGHOO MyO OHtUKDWy HJ\ NpWGLPHQ]LyV NHUHWUHQG
V]HUEHQ
 iEUD$WDQXOiVGLPHQ]LyL














DPL IHOQĘWWNpS]pVQpYHQ IRJODOKDWy|VV]H$ pV D NYDGUiW DN|WHWOHQHEEQHPIRUPiOLV
LOOHWYHJ\HUPHNpVIHOQĘWWNRULLQIRUPiOLVWDQXOiVWMHOHQWLN$KDJ\RPiQ\RVRNWDWiVSROLWLND±pV
D]HJpV]pOHWUHNLWHUMHGĘ WDQXOiVNRUiEELNRQFHSFLyMDLV±HGGLJHOVĘVRUEDQDNLVHEEPpU








UDQGRPE\SURGXFW MHOOHJĦ WDQXOiVVDO LVgVV]HIRJODOyDQD WDQXOiVLDNWLYLWiVKiURPIRUPiMiW
NO|QE|]WHWLPHJDGRNXPHQWXPH]HN
$IRUPiOLVWDQXOiVIRUPDOOHDUQLQJDKDJ\RPiQ\RVRNWDWiVLUHQGV]HUNHUHWHLQEHOOW|U








$] LQIRUPiOLV WDQXOiV LQIRUPDO OHDUQLQJ D PLQGHQQDSL pOHW WHUPpV]HWHV YHOHMiUyMD D]
HJ\pQ pOHWpQHN YDODPHQQ\L V]tQWHUpQ OHMiWV]yGLN tJ\ D IRUPiOLV pV D QHPIRUPiOLV WDQXOiV
VRUiQLV$WDQXOiVQDNH]DIRUPiMDQHPV]NVpJV]HUĦHQWXGDWRVLOOHWYHV]iQGpNRVD]HN|]
EHQ HOVDMiWtWRWW WXGiV J\DNUDQ WDQXOiVQDN QHP WHNLQWHWW ± pV QHP HOLVPHUW WHYpNHQ\VpJHN
ÄPHOOpNWHUPpNHNpQWE\SURGXFW´DODNXONL$NLLO\HQPyGRQWDQXOJ\DNUDQpV]UHVHPYHV]L
KRJ\WDQXOKRJ\PHJV]HU]HWWYDODPLO\HQWXGiVWYDJ\NRPSHWHQFLiW




OHQWpVH DNNRULEDQ HOVĘVRUEDQ D] pOHWPLQĘVpJpQHN pV D WiUVDGDORPPHJMDYtWiViQDN DSURJUDPMiW KLUGHWWH$
DVpVHVpYHNIRUGXOyMiQDIRJDORPpUWHOPH]pVpQpODN|]JD]GDViJWDQKXPiQWĘNHHOPpOHWpQHNEL]RQ\RV
















$KiOy]DWPLQGHQEL]RQQ\DO D V]i]DGHOHMpQHNPHJKDWiUR]yHJ\WWPĦN|GpVL IRUPiMD
OHV]$ODWHUiOLVPyGRQ|VV]HNDSFVROyGyV]HUYH]HWHNRO\DQUHQGV]HUWDONRWQDNDPHO\Q\LWRWW
pVNHOOĘHQUXJDOPDVDKKR]KRJ\pUYpQ\HVOM|QEHQQHHJ\HYRO~FLyVMHOOHJĦDONDOPD]NRGiVL




WHFKQLND D UHQGV]HUEiUPHO\LNSRQWMiQ IHOKDV]QiOKDWyYi pV WRYiEEIHMOHV]WKHWĘYpYiOLN(]pUW
QHPPHJOHSĘKRJ\DKiOy]DWRNQDND](XUySDL%L]RWWViJIRQWRVV]HUHSHWV]iQD]8QLyRNWD





pV WDQtWiVW WiPRJDWy V]ROJiOWDWiVRND]HXUySDL LVNROiN WDQXOiVLN|UQ\H]HWpQHNQpONO|]KHWHW
OHQLQWHJUiQVUpV]pYpWHV]LNDUHQGV]HUWU|YLGLGĘQEHOO+DFVDNDIRO\DPDWEDQOpYĘEHYH]H





















$] LQIRUPiFLyV WiUVDGDORPJD]GDViJiQDNIĘpUWpNNpS]Ę WpQ\H]ĘMHQHPDV]pQpVD]DFpO







iOODPRN LOOHWpNHVVpJpW IHOHOĘVVpJpW D NO|QEVpJHN WLV]WHOHWEHQ WDUWiViW D] RNWDWiV WHUOHWpQ























QiOQLRO\DQ WDQXOiVLN|UQ\H]HWHNNLDODNtWiViUD DPHO\HNHOĘQ\EHQ UpV]HVtWLND]DXWRQyP UX
JDOPDV WDQXOiVL IRUPiNDWHN|]EHQNDSFVRODWRNDW OpWHVtWHQHNDNO|QE|]ĘNXOWXUiOLVpV WXGR
PiQ\RVN|]SRQWRNN|]|WWpVPHJN|QQ\tWLNDKR]]iIpUpVWDWXGiVDODS~WiUVDGDORPWXGiVIRUUi
VDLKR]6]ĦNHEEpUWHOHPEHQH]~J\ LV IHOIRJKDWyKRJ\D V]iPtWyJpSSHO VHJtWHWW WDQXOiVHJ\









UH MHOOHP]Ę WDQXOiVL IRO\DPDWRNDW D WiUVDGDORP YDODPHQQ\L DOUHQGV]HUpEHQ KDWpNRQ\DQPĦ
N|GWHWQL$]RNWDWiVLUHQGV]HUHN«D]RNWDWiVIHOĘOQp]LDWiUVDGDOPDWPtJD0HPRUDQGXP
DWiUVDGDORPIHOĘODWDQXOiVW±pVD]RNWDWiVW$WXGiVDODS~WiUVDGDORPHJ\~WWDOpUWHOHPV]HUĦ
HQ WDQXOy WiUVDGDORP LV$ OLIHORQJ YDODPLQW OLIHZLGH IRJDOPDN DUUD XWDOQDN KRJ\ HEEHQ D





V|GQHN PHJ pV PLO\HQ V]HUHSHW IRJ D] LVNROD D M|YĘEHQ EHW|OWHQL %L]RQ\RV KDQJV~O\
















6]iPXQNUD H]HN D] ~M GRNXPHQWXPRN LQIRUPiFLyNDW V]ROJiOWDWQDN DUUyO KRJ\ KRO WDUW
PRVW pV PHUUH KDODG D] RNWDWiVIHMOHV]WpV WHUOHWpQ D] D V]HUYH]ĘGpV DPHO\KH] FVDWODNR]QL
V]iQGpNR]XQN+R]]iNHOOV]RNQXQNKRJ\V]iPXQNUDD]RNWDWiVJ\IRQWRVNpUGpVHLWUpV]EHQ
PiUPD LV D](XUySDL.|]|VVpJ WHPDWL]iOMD$7KH FRQFUHWH IXWXUH REMHFWLYHV RI HGXFDWLRQ
V\VWHPVHJ\LN]iUyEHNH]GpVHDN|YHWNH]ĘNpSSHQIRJDOPD]Ä$]RNDNRQNUpWFpORNDPHO\HNHW
HEEHQ D GRNXPHQWXPEDQ PHJIRJDOPD]WXQN RO\DQ NLKtYiVRNUD LUiQ\tWMiN D ILJ\HOPHW DPH












0DJ\DURUV]iJRQ D WDQXOiVL N|UQ\H]HWHN iWIRJy LQIRUPDWL]iOiViQDN LUiQ\iED KDWy SURJUD
PRND]HV pYHNEHQNH]GWHNN|UYRQDOD]yGQL$N|]RNWDWiV HVHGpNHV pV V]NVpJHVPR
GHUQL]iFLyMiW HWWĘO NH]GYH HJ\UH J\DNUDEEDQ WHNLQWLN D] LQIRUPiFLyV WiUVDGDORP NLKtYiVDLUD
DGDQGy HJ\LN YiODV]QDN = .DUYDOLFV    %HVVHQ\HL  )HKpU 
*\|UJ\ .iUSiWL   .RPHQF]L    pVPiVRN
8J\DQDNNRU D] LVNROiEDQHOKHO\H]HWW V]iPtWyJpSHND] ,QWHUQHWNDSFVRODW D] LQIRUPiFLypV











EHIRO\iVROy WiUVDGDOPLJD]GDViJL WpQ\H]ĘNUĘO EHQ Ä$] HOHNWURQL]iFLy WiUVDGDOPL
IHOWpWHOHLpVKDWiVDL´FtPĦ20)%NXWDWiVLSURJUDPNHUHWpEHQ
$ NXWDWiV WDSDV]WDODWDLW |VV]HJ]Ę N|Q\Y IRUPiMiEDQ NLDGRWW HOHP]pV &ViNy HW DO 
D]pUWpUGHPHOLWWHPOtWpVWPHUWV]HU]ĘLV]iPRVKHO\WiOOyN|YHWNH]WHWpVWYRQWDNOHWDSDV]WDODWD
LNEyOPDLVpUYpQ\HVWUHQGHNHWYi]ROWDNIHOpVVUJHWĘ±UpV]EHQPiLJWHOMHVOHWOHQ±IHODGD
WRNDW IRJDOPD]WDN PHJ D] RNWDWiVL UHQGV]HU V]iPtWyJpSHVtWpVKH] NDSFVROW PRGHUQL]iOiViUD
YRQDWNR]yDQ7|EEHNN|]|WW OHtUWiND]WDNXOFVPRQGDWRWPLV]HULQW«D] LVNRODV]iPtWyJp
SHVtWpV OpQ\HJLOHJ SHGDJyJLDL NpUGpV GH pSSHQ H] D] ROGDOD YDQ D OHJMREEDQ HOKDQ\DJROYD
0DJ\DURUV]iJRQR





$ N|WHW HOVĘ IHMH]HWpEHQ DODSRV HOHP]pV ROYDVKDWy D NOI|OGL LVNRODL V]iPtWyJpSHVtWpVL
SURJUDPRNDNNRULKHO\]HWpUĘODNO|QE|]ĘRUV]iJRNIHMOHV]WpVLPRWLYiFLyLUyO$WDQXOiVLN|U
Q\H]HWHN V]iPtWiVWHFKQLNiQ DODSXOy WHOMHV PHJ~MXOiVD WUDQV]IRUPiFLyMD SHUV]H DNNRU QHP
YROWD]LVNROiUyOYDOyJRQGRONRGiVIĘiUDPiEDQ$VWUDWpJLDLJRQGRONRGiVLVKLiQ\]RWWÄ(OĘ




$] |QHUĘEĘO IHMOHV]WpV LVPHJNH]GĘG|WWÄD] HUĘV|GĘ V]iPtWiVWHFKQLNDL SURSDJDQGD pV D




PHQQ\LVpJHN KDMV]ROiViUyO D] RNWDWiVL KDV]QiODWUD NHOO iWWHQQL D KDQJV~O\W« D WiPRJDWiV
V~O\iWLViWNHOOWHQQLDKDUGYHUUĘODV]RIWYHUUHpVDSHGDJyJLDLIHMOHV]WpVUH«1HPSURJUDP





$ N|Q\Y XWROVy ROGDOiQ OHYRQMiN D]W D N|YHWNH]WHWpVW KRJ\ ÄD V]iPtWiVWHFKQLND LVNRODL
WHUMHGpVpQHNJRQGMDLRO\PpUWpNLJ|VV]HIRQyGQDND]RNWDWiVJ\iOWDOiQRVV]HUYH]HWLV]DNPDL
V]HPOpOHWL DQ\DJL pV V]HPpO\L JRQGMDLYDO KRJ\ H]HN PHJROGiVD PLQGHQNpSSHQ HOĘQ\W NHOO
NDSMRQPLQGHQWW«´$]HOHP]pVEHQPHJiOODStWMiNKRJ\D]iOWDOiQRVDQV]NVpJHVV]iPtWiV
WHFKQLNDL DODSLVPHUHWHN WDUWDOPD J\DNRUODWLODJPHJKDWiUR]KDWDWODQ pV H]HQ D WHUOHWHQ QHP






















$HV pYHNEHQ W|EE RO\DQ SURJUDP LQGXOW HO DPHO\ VHUNHQWĘHQ KDWRWW D] LVNROiNEDQ D
VWUDWpJLDL JRQGRONRGiVUD pV D M|YĘNpSHN IRUPiOyGiViUD WĘO D V]DNNpS]pVPHJ~MtWiViW
V]ROJiOy9LOiJEDQNL LIM~ViJLV]DNNpS]pVLSURJUDP±D](PEHULHUĘIRUUiVRNIHMOHV]WpVHYLOiJ
EDQNLSURMHNWDOSURJUDPMDNpQW±OHKHWĘYpWHWWHKRJ\DV]DNN|]pSLVNROiNHJ\UpV]pEHQMHOHQWĘ
VHEE LQIRUPDWLNDL IHMOHV]WpVHN YDOyVXOMDQDNPHJ WĘO D] HKKH] WiUVXOy 3+$5( VHJpO\
DGRWWPyGRWPHJKDWiUR]RWWV]DNN|]pSLVNRODLV]DNPDLFVRSRUWRNQDNN|]JD]GDViJYHQGpJOi
WiVLGHJHQIRUJDORP NHUHVNHGHOHPPDUNHWLQJ D IHMOHV]WpVHNUH $]07$ pV D] 20)% iOWDO
LQGtWRWW1HP]HWL ,QIRUPiFLyV ,QIUDVWUXNW~UD )HMOHV]WpVL 3URJUDP OHKHWĘVpJHW DGRWW QpKiQ\ ±
HOVĘVRUEDQD]HJ\HWHPLDNDGpPLDLV]IpUiYDONDSFVRODWEDQiOOy±N|]pSLVNROiQDNKRJ\,QWHU
QHWHOpUpVUHWHJ\HQV]HUW(]HNDSURJUDPRNHOVĘVRUEDQV]DNPDLV]DNNpS]pVLFpORNMHJ\pEHQ
V]OHWWHN LOOHWYH iOWDOiEDQPHJPDUDGWDN D V]iPtWiVWHFKQLND pV V]ĦNHEE pUWHOHPEHQ YHWW LQ









VHN HUHGPpQ\HNpSSHQ DGRPiQ\RNEyO V]DNNpS]pVL WiPRJDWiVRNEyO HVHWHQNpQW IHQQWDUWyL
WiPRJDWiVEyO IHGH]WpN$ SiO\i]DWL ~WRQ HOpUKHWĘ DODStWYiQ\L WiPRJDWiV UpV]EHQPDJiQ SO
6RURV$ODStWYiQ\UpV]EHQiOODPLIRUUiVEyOSO.20$iOOWUHQGHONH]pVUH
$ M|YĘUĘO YDOyNRQFHSFLRQiOLVJRQGRONRGiVKR] D WXGiV DODS~ WiUVDGDORP LVNROiMiQDNNL











JtWVpJpYHO OHKHWĘVpJ Q\tOLN D] ~M WtSXV~ NRPPXQLNiFLyV HV]N|]|N pV PyGV]HUHN V]pOHV N|UĦ
KDV]QiODWiUD $ SURJUDP QDJ\ V~O\W KHO\H]HWW D] iOWDOiQRV HPEHUL HJ\WWPĦN|GpVL NXOW~UD
IHMOHV]WpVpUH D V]iPtWyJpS PLQW HV]N|] KR]]iMiUXOiViYDO $ SURJUDP FpOMD YROW PpJ D] ~M










N|YHWNH]ĘNpSSHQ IRJDOPD]WD PHJ« HJ\ UHQGNtYO |VV]HWHWW JOREiOLV NLWHUMHGpVĦ PRGHUQ
WiUVDGDORPQDNRO\DQRNUDYDQV]NVpJHDNLND OHJNO|QIpOpEEHPEHUHNNHO WXGQDNHJ\WWPĦ
N|GQL KLV]HQ PLQGHQ WHYpNHQ\VpJ DQQ\LUD PpO\HQ J\|NHUH]LN D VRNIDMWD WpUEHQ pV LGĘEHQ





VRQSURJUDP ,VNRODL N|Q\YWiUDN LQIRUPDWLNDL IHMOHV]WpVH0XOWLPpGLD RNWDWiVL DQ\DJRN IHM
OHV]WpVH$SURJUDPWDQiFVDGyL~J\JRQGROWiNKRJ\NpWV]i]pYYHOH]HOĘWW7KRPDV-HIIHUVRQD





V]iPiUD V]iPtWiVW YpJH]KHVVHQ NLIHMH]KHVVH pVPHJĘUL]KHVVH JRQGRODWDLW V]HU]ĘGpVHLW pV N|Q\YHOpVpW tUiV
EDQROYDViVVDO W|NpOHWHVtWKHVVHPDJDWDUWiViW pVNpSHVVpJHLWPHJpUWVHN|WHOHVVpJpWDKR]]iN|]HOiOOyNNDOpV
















WDWNR]RWW YDODPHQQ\L N|]pSLVNROD ,QWHUQHW NDSFVRODWD LOOHWYH LQWHUQHWHV ÄODERUDWyULXPPDO´
W|UWpQĘIHOV]HUHOpVH$PiVRGLNV]DNDV]IĘFpONLWĦ]pVHDWDUWDORPV]ROJiOWDWiVpVDN|]RNWDWiVL
LQIRUPiFLyVUHQGV]HUNLpStWpVHYROW(QQHNHUHGPpQ\HNpSSHQD]ËULV]VXOLQHWSRUWiOD]HJ\LN
OHJOiWRJDWRWWDEEPDJ\DU ,QWHUQHWKHOO\pYiOW OpWUHKR]YDD OHJQDJ\REEPDJ\DURNWDWiVL WDUWD
ORPV]ROJiOWDWiVW $] ËULV]VXOLQHW SRUWiO PHJMHOHQpVpEHQ V]HUNH]HWpEHQ pV V]HUNHV]WpVpEHQ
WDUWDOPiEDQYDODPLQWQDYLJiFLyVOHKHWĘVpJHLWpVDNOVĘNDSFVROyGiVRNDWLOOHWĘHQQHP]HWN|]L
|VV]HKDVRQOtWiVEDQ LV PDJDV V]tQYRQDO~QDN PRQGKDWy  $ 6XOLQHW SURJUDP PLQGNpW
V]DNDV]D DODWW WDQiUWRYiEENpS]pVL UpV]SURJUDPRN LV IRO\WDN pV YDQQDNPD LV IRO\DPDWEDQ
HOĘVHJtWYHDWDQiURNLQIRUPDWLNDLNRPSHWHQFLiMiQDNQ|YHOpVpW
eOHQMiUyLVNROiN
$ HV pYHN N|]HSpWĘO IHOHUĘV|GĘ W|EEIRUUiV~ LVNRODL LQIRUPDWLNDL IHMOHV]WpVHNPLQWHJ\
PHOOpNWHUPpNHNpQW MHOHQW PHJ D] D VWUDWpJLDL JRQGRONRGiV M|YĘNpS IRUPiOiVL KDMODQGyViJ
DPHO\ QpONO|]KHWHWOHQ D] LQIRUPiFLyV WiUVDGDORP LVNROiMiQDN NLDODNtWiViKR]$ NO|QE|]Ę
SiO\i]DWRNHONpV]tWpVHVRUiQD] LVNROiN OHJNUHDWtYDEE WDQiUDL|V]W|Q]pVWNDSWDN±HVHWHQNpQW
UiNpQ\V]HUOWHN ± DUUD KRJ\ M|YĘNpSHNHW IRUPiOMDQDN NRQNUpW SURJUDPRNDW SULRULWiVRNDW
DNFLyWHUYHNHWDODNtWVDQDNNLpVHOJRQGRONR]]DQDNDUUyOPLUHKRJ\DQpVPLpUWDNDUMiNPDMG
D] ,.7HV]N|]UHQGV]HUWKDV]QiOQL ,QQRYiFLyVFHQWUXPRNPRGHOO LVNROiNDODNXOWDNNL DPH
O\HNSpOGiNDWPXWDWWDNpVPLQWDNpQWV]ROJiOKDWWDNPiVRNQDN/pWUHM|WWHJ\ÄHOLWLVNROD´FVR
SRUW DPHO\EH V]DNN|]pSLVNROiN JLPQi]LXPRN pV iOWDOiQRV LVNROiN HJ\DUiQW WDUWR]QDN pV






~WW|UĘL D]~M WHFKQLNDRNWDWiVL IHOKDV]QiOiViQDN pV D] LQIRUPDWLNDL HV]N|]WiU IHOKDV]QiOiViQ
DODSXOy~MSHGDJyJLDLLVNRODV]HUYH]pVLpV±PĦN|GWHWpVLPyGV]HUHNQHN(]HNDWDQiURNNRQIH















DL (OĘUHWHNLQWpV 3URJUDP 7(3 LV D]]DO D FpOODO KRJ\ iWIRJyDQ HOHPH]]H D JD]GDViJL
WiUVDGDOPLIRO\DPDWRNDWDWXGRPiQ\pVDWHFKQLNDOHKHWĘVpJHLW0DJ\DURUV]iJRQD],7V]HP
SRQWMiEyO$7(3SURJUDPNHUHWHLQ EHOO KHO\]HWHOHP]Ę WDQXOPiQ\RN VRUD NpV]OW HOPDMG
M|YĘNpSHNHWYi]ROWDNIHOD]HJ\HVPXQNDFVRSRUWRNDV]i]DGHOVĘ±pYpUHpVDNtYiQW
M|YĘHOpUpVpWHOĘVHJtWHQGĘDMiQOiVRNDWLVPHJIRJDOPD]WDN20DE
$]H]UHGIRUGXOyVPDJ\DURUV]iJL LVNRODL LQIRUPDWLNDL IHMOHV]WpVHNKiWWHUHNpQW V]ROJiOy M|
YĘHONpS]HOpVHNEHPXWDWiViUDDÄ0DJ\DU9iODV]D]LQIRUPiFLyVWiUVDGDORPNLKtYiVDLUD´ FtPĦ
V]DNpUWĘL KiWWpUWDQXOPiQ\W pV D7(3SURJUDP(PEHUL HUĘIRUUiVRN YDODPLQW D] ,QIRUPDWLND
WiYN|]OpV PpGLD PXQNDFVRSRUWMDLQDN |VV]HIRJODOy MHOHQWpVHLW YiODV]WRWWDP 7HUPpV]HWHVHQ
PiVPXQNiNDW LV OHKHWHWW YROQD YiODV]WDQL V]pOHVtWHQL D N|UW YDJ\ D] HOĘ]PpQ\HNHW LGĘEHQ
NRUiEEUDYLVV]DPHQĘHQIHOLGp]QLGHFpORPQHPDWpPDPRQRJUDILNXVIHOGROJR]iVDFVXSiQD
















 $] LQIRUPiFLyV WiUVDGDORP M|YHQGĘ SROJiUDL D] LVNROiEDQ IRJpNRQ\ pOHWNRUXNEDQ
FVDNQHPWHOMHVNRUFVRSRUW OHIHGpVVHOIHONpV]tWKHWĘNpVRULHQWiOKDWyNDPDPiUN|UYR
QDOD]yGy~MNLKtYiVRNNDOW|UWpQĘHUHGPpQ\HVV]HPEHQp]pVUH
 D] LVNROiVRN D V]HU]HWW LQIRUPDWLNDL WXGiVXN HJ\ UpV]pW D IRUGtWRWW LUiQ\~± LOOHWYH D
N|OFV|Q|VWDQXOiVVRUiQV]OHLNQHNLViWDGKDWMiN
 D N|]RNWDWiVL LQWp]PpQ\HN LQIRUPDWLNDL LQIUDVWUXNW~UiMD IHOQĘWWNpS]pVLiWNpS]pVL pV
N|]|VVpJLFpORNUDLVIHOKDV]QiOKDWy




































YH]HWĘL |VV]HIRJODOyEDQ 20 D $ V]HU]ĘN D] RNWDWiVW D] LQIRUPiFLyV WHFKQROyJLiUD
pSOĘ QDJ\ DONDOPD]yL UHQGV]HUHNKH] VRUROMiN pV NLIHMH]LN D]W DPHJJ\Ę]ĘGpVNHW KRJ\ D
WXGiVDODS~JD]GDViJpVD]LQIRUPiFLyVWiUVDGDORPNLKtYiVDLQDNFVDNHJ\V]HUNH]HWLOHJpVWDU
WDOPLODJPHJ~MXOW RNWDWiVL UHQGV]HU WXGPHJIHOHOQL$ ÄV]pOHVHQ pUWHOPH]HWW´ RNWDWiVL V]IpUD
WXGDWRVIHMOHV]WpVpWD]iWDODNXOiVNXOFViQDNWHNLQWLNpVH]WMHO|OLNPHJD]iOODPHJ\LNOHJIRQ
WRVDEE IHODGDWiQDN $] RNWDWiV V]HUHSpW D] LQIRUPiFLyV WiUVDGDORPUD YDOy IHONpV]tWpVEHQ D
N|YHWNH]ĘNEHQOiWMiN
í 6SHFLiOLV WHFKQROyJLiLYDO SHGDJyJLD LVPHUHWVWUXNWXUiOiV LVPHUHWV]HOHNWiOiV WiPRJDWMD D
ILDWDOJHQHUiFLyNDWDWXGiVV]LV]WHPDWLNXVHOVDMiWtWiViEDQ




DFiOWDO WiPDV]WRWW OHJNO|QE|]ĘEELJpQ\HNNLHOpJtWpVpEHQDODSRNWDWiV WRYiEENpS]pViW
NpS]pVVWE20D
(]HNKH]D V]HUHSHNKH]V]RURVDQNDSFVROyGLND WXGRPiQ\RVNpS]pV DNXWDWiVLXWiQSyWOiV
QHYHOpVHpVDWXGRPiQ\RVWRYiEENpS]pVLV





WHFKQROyJLiN iWDODNtWMiN pVPHJ~MtWMiN H]HN WUDGLFLRQiOLV IXQNFLyLW ÒJ\ tWpOLNPHJ KRJ\ D
YiOWR]iVRNDIHOVĘRNWDWiVDWXGRPiQ\RVNpS]pVpVDWRYiEENpS]pVWHUOHWpQOHV]QHNDOHJHUĘ
WHOMHVHEEHN )HOWpWHOH]LN KRJ\ ÄD] DOVy pV N|]pSIRN~ RNWDWiV PpJ KRVV]~ LGHLJ PHJĘU]L D
WDQiUpVGLiNV]HPpO\HVNDSFVRODWiUDpSOĘQHYHOpVLpV LQIRUPiFLyiWDGiVLPyGV]HUWDQWYiU
KDWy D]RQEDQ KRJ\ D] LQIRUPiFLyWHFKQROyJLiN DODSYHWĘ LVPHUHWHL HJ\UH Q|YHNYĘ V]HUHSHW
NDSQDNDWDQDQ\DJEDQ´20D










WiVLHV]N|]|NpV WHFKQROyJLiND]D]DPXOWLPpGLDHV]N|]HLQHNDONDOPD]iVDD] LQWHUDNWtY WD
QXOiVL PyGV]HUHN D V]iPtWyJpSHV V]LPXOiFLy D WHOHNRQIHUHQFLD pV D] HOHNWURQLNXV RNWDWiVL
DQ\DJRNKDV]QiODWD´20D
ÒJ\YpOHPKRJ\D]RND]~MHV]N|]|NpVWHFKQROyJLiNDPHO\HND IHOVRUROiVEDQV]HUHSHO














RNWDWiVILQDQV]tUR]y pV RNWDWiVV]DEiO\R]y V]HUHSpW&pOWXGDWRV RNWDWiVSROLWLND pV D KiWUiQ\RV
KHO\]HWĦWHKHWVpJHNIHONDUROiVDKtMiQHEEHQD]HVHWEHQDNXOWXUiOLVV]DNDGpNRNPpO\OpVHYiU
KDWy$WDQXOPiQ\V]HU]ĘLDM|YĘNpSHNMHOHQWĘVpJpWW|EEHNN|]|WWDEEDQOiWMiNKRJ\PHJPX





















D WDQXOiVL IRO\DPDWUDD V]iPtWyJpSSHO WiPRJDWRWW WDQXOiVYDJ\ D WiYRNWDWiVV]HUHSHQ\LOYiQ
MHOHQWĘVHQPHJQĘ ÒJ\ JRQGROMiN KRJ\ D] RNWDWiVL LQWp]PpQ\UHQGV]HU D]RQEDQ NpSHV OHV]




IHMOHV]WĘ WHUOHWHNPLQW SpOGiXO D NRPPXQLNiFLy EHOHpUWYH D] LGHJHQ Q\HOYL NRPPXQLNiFLy
PHJIHOHOĘ HOVDMiWtWiViW LV pVD] LQIRUPDWLND0HJMHOHQLNHJ\ IRQWRV V]HPSRQWD MHOHQOHJL
HOVĘVRUEDQD]iWODJUDV]DERWWLVNRODKHO\HWWD]HOWpUĘNpSHVVpJĦHNLJpQ\HLQHNMREEDQPHJIHOH
OĘRNWDWiVM|MM|QOpWUHpSS~J\YRQDWNR]LNH]DOHPDUDGyNOHV]DNDGyNVSHFLiOLVLJpQ\HLWILJ\H
OHPEH YHYĘ KDWiVRV pV KDWpNRQ\ IHO]iUNy]WDWiVUD PLQW D NLHPHONHGĘ NpSHVVpJĦHNEHQ UHMOĘ
OHKHWĘVpJHNMREENLERQWiViUD20E9,,,
(]HND V]|YHJUpV]HN MyO LOOHV]NHGQHND](XUySDL8QLyVWUDWpJLDLFpONLWĦ]pVHLKH] LV$ WD
QXOPiQ\EDQD6XOLQHWSURJUDPSR]LWtYXPDLQDNNLHPHOpVHVRUiQHJ\IRQWRVQRUPDWtYPHJIR
JDOPD]iV LVPHJMHOHQLN0LYHOD] LQIRUPiFLypVNRPPXQLNiFLyWHFKQLND WHUOHWpQD]HUN|OFVL
DYXOiVQDJ\RQJ\RUVDMHOHQOHJLV]LQWWDUWiViKR]LVIRO\DPDWRVDQLJHQMHOHQWĘVpYHQNpQWLEH
UXKi]iVRNUDOHQQHV]NVpJHKKH]HJ\KRVV]DEEWiY~RNWDWiVLLQIRUPDWLNDLIHMOHV]WpVLNRQFHS





YRO YDJ\XQNPpJ DWWyO KRJ\PLQGHQ LVNRODL WDQWHUHPEHQ LQWHUQHWKR]]iIpUpVVHO UHQGHONH]Ę
























KRJ\ ÄD] LQIRUPDWLND V]pOHV N|UĦ LVNRODL IHOKDV]QiOiViQDN J\RUVDEE WHUMHGpVpW D IHOWpWHOHN
KLiQ\DPHOOHWW D] LV ODVVtWMD KRJ\ D WDQXOyL DNWLYLWiVUD |QiOOy HJ\pQL YDJ\ FVRSRUWPXQNiUD
pStWĘ SHGDJyJLDLPyGV]HUHN VDMQiODWRVDQ NHYpVVp WHUMHGWHN HO DPDJ\DU SHGDJyJLDL NXOW~Ui
EDQ´20E
&VDN IHQQWDUWiVRNNDO IRJDGKDWy HO D WDQXOPiQ\QDN D] D PHJiOODStWiVD KRJ\ D 6XOLQHW
SURJUDPPDOVLNHUOWDWDQiUWiUVDGDORPILJ\HOPpWIHOKtYQLDUUDKRJ\D]LQIRUPDWLNDRNWDWiVi
QiOMyYDOQDJ\REEMHOHQWĘVpJĦD]KDD]LQIRUPiFLypVNRPPXQLNiFLyWHFKQLNiWWDQHV]N|]NpQW
IHOKDV]QiOMiN EiUPLO\HQPiV WDQWiUJ\DN LVNRODL RNWDWiViEDQ pV D GLiNRN |QiOOy LVPHUHWV]HU
]pVpEHQ7DOiQD]HOVĘNLFVLHOPR]GXOiVWVLNHUOW UHJLV]WUiOQL &ViNyGHPpJNRUiQW
VHP pUWN HO D WXGDWRVRGiV RO\DQ V]LQWMpW DPL V]NVpJHV OHQQH D UHQGV]HU iWDODNXOiViKR]






GDORP HJ\HV DOUHQGV]HUHLQHN YDJ\ HJpV]pQHN NO|Q|VHQ MHOHQWĘVPpUWpNĦ iWUHQGH]ĘGpVpYHO
MiUQDpVH]iOWDODODSYHWĘHQ~MpUWHOPH]pVLNHUHWHNHWMHO|OKHWQHNLD]RNWDWiVIHMOĘGpVHLOOHWYHH
IHMOĘGpVPHJtWpOpVHV]HPSRQWMiEyO20E+RJ\H]D]HOĘIHOWHYpVWHOMHVOHPDPpJ
QHPWXGKDWMXN/HKHWKRJ\DPRVWV]RUJDOPD]RWW OLIHORQJ OHDUQLQJSURJUDPRN LV U|YLG LGĘQ
EHOOiWUHQGH]ĘGpVKH]IRJQDNYH]HWQL
$MHOHQWpVHONpV]tWĘLiOWDOiQRVDEE|VV]HIJJpVUHQGV]HUEHQLVNLIHMWLNHONpS]HOpVHLNHWD]~M
WHFKQLNDpVD]RNWDWiVL UHQGV]HUYLV]RQ\iUyO6]HULQWNÄD] LVNRODPRQRSyOLXPDD WXGiV LQ
Wp]PpQ\HViWDGiViUDPiUDNpWVpJNtYOHOYHV]HWW$]~MNRPPXQLNiFLyVPyGV]HUHND]LQIRUPi
FLyWHFKQROyJLD pV D WiYN|]OpV MHOHQOHJ ]DMOy IRUUDGDOPD YiUKDWyDQ HUĘWHOMHV KDWiVVDO OHV] D











N|]HOtWpV N|]|WW KRO HJ\LNHW KROPiVLNDW YiODV]WMiN RO\NRU HJ\PRQGDWEDQPLQG D NHWWĘW
(QQHNPDJXN LV WXGDWiEDQ YDQQDN DPL MyO PXWDWNR]LN PHJ D MHOHQWpV  OiEMHJ\]HWpEHQ
Ä7HUPpV]HWHVHQHJ\LO\HQHOĘUHWHNLQWpVQpOQHKp]HOG|QWHQLKRJ\SRQWRVDQKRO LVK~]yGQDND
KDWiUYRQDODND W~O]RWWDQ LV D MHOHQEHQJ\|NHUH]Ę IHOHVOHJHV NRQ]HUYDWLYL]PXV D OHKHWĘVpJHN
UHiOLV GHEiWRUEHPXWDWiVD pVD WpQ\OHJHV OHKHWĘVpJHNWĘOPiU HOV]DNDGy LUUHiOLVÄV]iUQ\D
OiV´N|]|WW$WDQXOPiQ\HJ\NRUiEELYiOWR]DWiQDNYLWiMDVRUiQNULWLNDNpQWIRJDOPD]yGRWWPHJ
M|YĘNpSHLQNWDOiQW~O]RWWNRQ]HUYDWLYL]PXVD+RUQ*\|UJ\iOOiVSRQWMDV]HULQWSOM|YĘNpSHLQN
DGRWWViJNpQW IRJDGMiNHOD V]i]DGL LVNROiWDQQDN|VV]HVSRV]WXOiWXPiYDO KRPRJpQNRU













D WHFKQROyJLDPHJUHODWtYHROFVy´ 20E$]DJD]GDViJLGHWHUPLQL]PXVDPL LWW
PHJMHOHQLNQHPYDJ\FVDNLJHQNRUOiWR]RWWPpUWpNEHQYROW MHOOHP]ĘD]HGGLJLpYWL]HGHNLQ
IRUPDWLNDLIHMOHV]WpVHLUHpVQDJ\YDOyV]tQĦVpJJHOH]DKHO\]HWDM|YĘEHQVHPIRJPHJYiOWR]
QL$PiVRGLNPRQGDW VXJDOOMDKRJ\D] LVNRODL V]iPtWyJpSKDV]QiODWHOVĘGOHJHVPRWLYiFLyMD
D]pOĘPXQNDJpSLKHO\HWWHVtWpVH$]RNWDWiVEDQH]LVFVDNQDJ\RQNRUOiWR]RWWPpUWpNEHQLJD]






PLV]HULQW V]NVpJHV KRJ\ D] LVNRODUHQGV]HUĦ NpS]pVPLQGLQNiEE DODSR]y MHOOHJĦYp YiOMRQ
HOHQJHGKHWHWOHQDWDUWDOPLpVPyGV]HUWDQLGLYHU]LILNiFLyD]iWODJWyOHOWpUĘNpSHVVpJĦWDQXOyN
VSHFLiOLV LJpQ\HLW ILJ\HOHPEHNHOOYHQQLpVKRJ\D WDQDQ\DJHOVDMiWtWiViQDND IRO\DPDWiW UX
JDOPDVDQDV]HPpO\LVpJIHMOĘGpVpKH]NHOOLJD]tWDQL
$] pOHWKRVV]DQ WDUWy WDQXOiVVDO NDSFVRODWRVDQ D MHOHQWpV XWROVy ROGDOiQ PHJIRJDOPD]RWW
PRQGDWHJ\~WWDOIHODGDWPHJKDWiUR]iVLVD]RNWDWiVLUHQGV]HUHNLUiQ\tWyLV]iPiUD$]pOHWKRV]
V]LJ WDUWy WDQXOiV HOWHUMHGpVpQHN UHPpQ\pEHQ D M|YĘEHQ OpQ\HJHVHQ QDJ\REE KDQJV~O\W NHOO
KHO\H]QLD] LVNRODV]HUHSpQHN IHODGDWN|UpQHNKHO\HVPHJKDWiUR]iViUDpVPHJNHOO WDOiOQLD
W|EELIHODGDWN|UPHJYDOyVtWiViQDNOHJPHJIHOHOĘEEV]tQWHUHLW20E
$ IHQWLHNEHQYi]ROW LOOHWYHHOHP]HWW HONpS]HOpVHN WDUWDOPD]]iND]RNDWD MHOOHJ]HWHVYpOH
NHGpVHNHWPHO\HNDVWUDWpJLiNpVDM|YĘNpSHNV]DNPDLV]DNpUWĘLV]LQWMpWMHOOHP]LN$N|YHW











$PiVRGLN UpV]EHQ  LVNROiNHJ\ V]pOHVHEEN|UpUĘONpV]OW U|YLGHEEHVHWWDQXOPiQ\RN
HOHP]pVpEĘO OHYRQW N|YHWNH]WHWpVHNHW LVPHUWHWHN D IHMH]HW KDUPDGLN UpV]pEHQ SHGLJ  
KiURP RO\DQ NXWDWiV DGDWDLQDN pV N|YHWNH]WHWpVHLQHN iWWHNLQWpVpW WHV]HPPHJ DPHO\HNHW D
OHJXWyEEL  pYEHQ V]iPRVDEE LVNROiEDQ YpJH]WHN PiVRN $] HPSLULNXV YL]VJiODWDLPEDQ







WĘVPpUWpNEHQ HOĘUHOHQGtWKHWL VHJtWKHWL (]pUW IRQWRV W|EEHN N|]|WW D] ,.7 LPSOHPHQWiFLy
V]HPSRQWMiEyO pOHQMiUy LVNROiN WDQXOPiQ\R]iVD .XWDWiVRPKR] RO\DQ LVNROiNDW NHUHVWHP
DPHO\HN D OHJNRUiEEDQ NH]GWpN HO WDQXOiVL N|UQ\H]HWN LQIRUPDWLNDWXGDWRV IHMOHV]WpVpW pV
MHOHQWĘVHOĘUHOpSpVHNHWWHWWHND],.7LPSOHPHQWiFLyMiEDQ$]WYL]VJiOWDPKRJ\PDLWDQXOiVL





















 .RPHQF]L %HUWDODQ±.LV7yWK /DMRV±7yWK 7LERU ,6.2/$#675$7(*,$+8 ,QIRUPDWL]iOyGy RNWDWiV 
'RNXPHQWXPILOP
/tFHXP793URGXNFLyV7HDP(V]WHUKi]\.iURO\)ĘLVNROD0pGLDLQIRUPDWLNDL,QWp]H
WH$ ILOPHONpV]tWpVpYHO NHWWĘVFpOXQNYROW HJ\UpV]W KHO\]HWNpS U|J]tWpVHDPDJ\DUN|]RNWDWiV LQIRUPDWLNDL























$ IHMOHV]WĘ WDQiURNLJD]JDWyNPRWLYiFLyMiQDN WDOiQ OHJIRQWRVDEE HOHPH HJ\IDMWD UipU]pV
IHOLVPHUpVYROWKLWKRJ\D]~MWHFKQLNDDGDSWiOiVDMHOHQWLD]LVNRODV]iPiUDDM|YĘEHOLHUHG
PpQ\HVVpJHJ\LNEL]WRVtWpNiW

























ILJ\HOPHW IRUGtWRWWDN V]HPpO\HV WDSDV]WDODWRNJ\ĦMWpVpUH pUGHNOĘGpVVHO ILJ\HOWpNPLW pVKR
J\DQFVLQiOQDNH]HQDWHUOHWHQPiVRN














W~UiKR] 6SHFLiOLV WDQiUL LQIRUPDWLNDL NDELQHW iOOW UHQGHONH]pVUH YDJ\ D PXQNDN|]|VVpJHN





í $ IHMOHV]WpVHNEHQYDOy UpV]YpWHOD] LQQRYiFLyV IRO\DPDWRNED W|UWpQĘEHNDSFVROyGiVD
NXWDWiVRNEDQ SURMHNWHNEHQ YDOy UpV]YpWHO DPHO\HNKH] H] D VSHFLiOLV WXGiV V]NVpJHV
DPL QiOXQN NLDODNXOW D] HJ\ VSHFLiOLV ÄWXGiVRV]WiO\ED´ YDOy EHNHUOpVW LV MHOHQW pV
HJ\~WWDOSpQ]NHUHVpVLOHKHWĘVpJLVDNROOpJiNQDN
í «D] LVNROiEDQD] ,.7 IHMOĘGpVQHN D] D NXOFV NpUGpVH KRJ\ OHYHVV]NH D WDQiUUyO D
WHFKQLNDJRQGMiW(JpV]QDSRVKR]]iIpUpVYDQDKpWYpJHNHQLV
í )RQWRVRO\DQV]HOOHPNLDODNtWiVDDPHO\WDQXOiVUDQ\LWRWWiWHV]LDWDQiURNDW$OHJIRQWR









í ;pOHWpW D] LVNROiQDN DGMDė DPRWRU HGGLJ LWW WXGWDP WDUWDQL%L]WRV YDJ\RN EHQQH
KRJ\D]XWyGRPKDVRQOyNpSSHQIRQWRVQDNWDUWMDpVPHJWXGMDPDMGĘUL]QLH]WDV]HOOHPL
NDSDFLWiVW



































í $M|YĘDSURMHNWPXQNDH]D]DPLD]HXUySDL W|UHNYpVHNEHQGRPLQiOQL IRJ$]LVNROD
HJ\RNWDWiVLDODS~V]RFLDOL]iFLyV]tQWHUpYpYiOLNHQQHNHV]N|]HOHV]D],.7






í ÈOWDOiQRVVi YiOLN D KiOy]DWL V]HPOpOHW RO\DQ LQIUDVWUXNW~UD OHV] KRJ\ EiUKRO O|N OH
PLQGHQDUHQGHONH]pVHPUHiOO±RWWKRQYDJ\D]LVNROiEDQPLQGHJ\+DHJ\LVNRODHOpEH














































í -HOHQ SLOODQDWEDQ DQQ\LUD IHOJ\RUVXOW D YLOiJ KRJ\ QHP OHKHW HOĘUHPRQGDQL VHPPLW
$PLYiOWR]LNDSURMHNWDODS~RNWDWiVUpV]DUiQ\D$PLYiOWR]DWODQOHV]D]RNWDWiVLIHJ\H
OHPDN|WHOH]ĘWDQyUDLUpV]YpWHOWDQWiUJ\DNDGLiNIHMpEHQQpKDUHQGHWNHOOWHQQL
























WHUHLW HOOHQWpWSiURN IRUPiMiEDQ IRJDOPD]]DPPHJ$]HOOHQWpWSiURNHOVĘ WDJMDDKDJ\RPi
Q\RVHOVĘVRUEDQLQVWUXNFLyUDpVLVPHUHWiWDGiVUDpStWĘPtJDPiVRGLNDÄSURJUHVV]tY´LQNiEE

































$WUDGLFLRQiOLV WDQXOiVL N|UQ\H]HW MHOOHP]ĘLW DNpUGĘtY V]|YHJpEHQD] LSDUL WiUVDGDORPUD
PtJD]LQNiEENRQVWUXNWLYLVWDWDQXOiVLN|UQ\H]HWUHMHOOHP]ĘiOOtWiVRNDWD]LQIRUPiFLyVWiUVDGD
ORPUDYRQDWNR]yQDNWXODMGRQtWRWWDP$NpUGĘtYHQH]WDN|YHWNH]ĘNpSSHQIRJDOPD]WDPPHJ



























QRVPpUWpNEHQ HJ\PiVW NLHJpV]tWYH IRJQDN pUYpQ\HVOQL$  pV  pUWpNHNUH |VV]HVHQ D
YiODV]RN  ± D MXWRWW V]HULQWN D M|YĘEHQ D NRQVWUXNWLYLVWD WDQXOiVL N|UQ\H]HW LUiQ\iED
W|UWpQLNHOPR]GXOiV$pUWpNHNUHDYiODV]RNDHVHWWH]HNV]HULQWPDUDGDWUDGLFLR






















tWpOpVpYHO OiWKDWy KRJ\ PtJ D VDMiW LVNROiEDQ MHOHQWĘVHEE HOPR]GXOiVW YDOyV]tQĦVtWHQHN D







PHJNpUGH]HWWHN D M|YĘEHQ iOWDOiEDQ D NRQVWUXNWLYLVWD WpUIpOUH iWKHO\H]ĘGĘ ÄKDQJV~O\RNNDO´





0LQGNpW HVHWEHQ D KDJ\RPiQ\RV ]iUW LVNRODUHQGV]HU DODSYHWĘ MHOOHP]ĘLUĘO YDQ V]y tJ\
DGDWDLPV]HULQWHEEHQDYRQDWNR]iVEDQDWDQiULNRQ]HUYDWLYL]PXVD]LQQRYDWtYLVNROiNEDQLV
PDJDV IRN~$ HOOHQWpWSiU HVHWpEHQ DPDJ\DURUV]iJLRV]WDWODQ LVNROiNKR] IĦ]ĘGĘ QHJDWtY
pUWpNtWpOHWLVPHJPXWDWNR]KDW$HOOHQWpWSiUD](XUySDL8QLyHJ\LNDODSYHWĘW|UHNYpVpQHN
LUiQ\iEDW|UWpQĘHOPR]GXOiVDODFVRQ\KDMODQGyViJiWMHO]L6]iPROQXQNNHOOH]]HODPLNRURN
WDWiVL UHQGV]HUQNHW D] 8QLyV FVDWODNR]iVUD NpV]tWMN IHO )LJ\HOHPUH PpOWy KRJ\ D]
(XUREDURPHWHU KDVRQOy IHOPpUpVH(XUySDL XQLyV WDJiOODPRN WDQiUDLQiO V]LQWpQ D] LQWHUQHWHV
LVNRODLSDUWQHUNDSFVRODWRNNLDODNtWiViUDYRQDWNR]yDODFVRQ\KDMODQGyViJRWPXWDWWD
$KDUPDGLNNRQ]HUYDWtYWpUIpOHQPDUDGWV~O\SRQWV]LQWpQHJ\HUĘVWUDGLFLRQiOLVSDUDPpWHU
 $ WDQiUL LQVWUXNFLyGRPLQDQFLiMDD WXGiVHOVDMiWtWiV VRUiQ .RPSOH[ LQVSLUiOy WDQXOiVL
N|UQ\H]HWEHQDWDQXOy|QiOOyDQpStWLIHOWXGiViW
 (XUREDURPHWHU VXUZD\V )ODVK ´+HDGWHDFKHUV´ DQG )ODVK  Ä7HDFKHUV´ RI )HEUXDU\0D\  ,Q
H(XURSH%HQFKPDUNLQJ6(&ÄQHWZRUNLQJEHWZHHQ(8VFKRROVFRXOGFRQWULEXWHWR(XURSH




































































Q\H]HWEHQ WXGHOWHUMHGQLDKRODP~J\ LV IRO\LNSHGDJyJLDL LQQRYiFLyD WDQiURNpVGLi























EHYH]HWpVpYHOD URVV]XO V]HUNHV]WHWW&'OHPH]HNNHOpVPHJEt]KDWDWODQ WDUWDOP~KRQOD
SRNNDOYDOyIRJODONR]iVHOYHV]LDWDQXOyNLGHMpWD]pUWHOPHVHEEWDQXOPiQ\LPXQNiWyO
$]2(&'SURJUDPV]|YHJpEHQDIHQWLHOOHQWpWSiURNHOG|QWHQGĘ LOOHWYHPHJYiODV]RODQGy













 $  $] LQIRUPDWLNDL HV]N|]|N KDV]QiODWiQDN LVNRODL HOWHUMHGpVH ~J\ W|UWpQLNPLQW D]
HGGLJLSHGDJyJLDLLQQRYiFLyNHVHWpEHQ














% $NRPPXQLNiFLyV pV LQIRUPiFLyWHFKQLNDL HV]N|]|NEHpStWpVH D WDQXOiVL N|UQ\H




YiODV]W NpUGpVHLPUH $ YiODV]RNDW |VV]HVHQ  YiODV]  YiODV]DGyWyO HOĘV]|U WDUWDOPL











Q\H]HWpW   YHVV]N D] DYiODV]RNiW MHOHQWL$]pUWpNHN LO\HQPHJRV]OiViEyO







OHPHQWDULWiV NLHPHONHGĘHQ PDJDV D WHOMHV NRPSOHPHQWDULWiVW NLIHMH]Ę pUWpN  N|]YHWOHQ
N|UQ\H]HWpYHO   HJ\WW RW DG pV D NDWHJyULDpUWpNVRUR]DW HOWROyGLN D% NLMHOHQWpV
LUiQ\iED(]HNHWD]DGDWRNDWDQQDNDYpOHNHGpVQHNDPHJHUĘVtWpVHNpQWpUWHOPH]HPKRJ\QR
KDD],.7HJ\LVNROiEDQHOĘVHJtWLD]LQQRYiFLyWHOWHUMHGpVpQHNpVNO|Q|VNpSSHQSHGDJyJLDL























JpVUĘO YDQ V]y V]LQWpQPHJRV]ODQDN D YpOHPpQ\HN$ YiODV]DGyN HJ\ UpV]H ~J\ tWpOLPHJ
KRJ\D],.7LPSOHPHQWiFLy|QPDJiEDQSR]LWtYKDWiV~DWDQXOyLWHOMHVtWPpQ\HNUH0iVRN~J\
OiWMiNKRJ\H]DSR]LWtYKDWiVFVDNDEEDQD]HVHWEHQpUYpQ\HVOKDPHJIHOHOĘ HOHNWURQLNXV







NpV]tWHWWHP HO $] iOWDODP HOYpJ]HWW YL]VJiODW HOVĘVRUEDQ DEEDQ NO|QE|]LN D] HUHGHWL







 $] LVNRODV]HUYHUpQPHJWDOiOKDWyND]DNWXiOLVKi]LpVJ\DNRUOyIHODGDWRN WDQXOiVLVH
JpGOHWHN
 $ V]OĘN D] LVNROD DGDWEi]LViEyO EiUPLNRU OHKtYKDWMiN D J\HUPHNN HOĘPHQHWHOpUH
WHOMHVtWPpQ\pUHYRQDWNR]yLQIRUPiFLyNDW
 $V]OĘNGLJLWiOLVNDPHUiNRQNHUHV]WOPHJWHNLQWKHWLNJ\HUPHNNLVNRODLWHYpNHQ\VpJpW





OiMiEDQ pV0DJ\DURUV]iJRQ$]W LVPHJNpUGH]WHP KRJ\PLNpSSHQ pUWpNHOL D EHN|YHWNH]HWW
HVHPpQ\HNKHO\]HWHNV]HUHSpWDWDQtWiVLWDQXOiVLIRO\DPDWHUHGPpQ\HVVpJpQHNMDYtWiViEDQ$







YHWNH]pVpW WDUWMiN YDOyV]tQĦVtWKHWĘQHN V]DNWHUOHWN|Q $] tJ\ NDSRWW YiODV]RN WRYiEEL NpUGĘtYHN DODSMiXO
V]ROJiOQDN$6((5PyGV]HUW6\VWHPIRU(YHQW(YDOXDWLRQDQG5HYLHZ±HVHPpQ\pUWpNHOpVLpVIHOOYL]VJi
ODWLUHQGV]HUDONDOPD]iVDVRUiQDPHJNpUGH]HWWHNHJ\HVHPpQ\OLVWiWNDSQDND]]DODFpOODOKRJ\pUWpNHOMpND





$KDWiVpUWpNHOpVH NyG $EHN|YHWNH]pV NyG
LJ 
NHGYH]Ę  ± 
N|]|PE|V  ± 










































































































































.|]RNWDWiVL YH]HWĘNpS]Ę WDQIRO\DPRN UpV]YHYĘLW PHJNpUWN tUMDQDN VDMiW LVNROiMXN
LQIRUPDWL]iOiViQDNKHO\]HWpUĘONpV]tWVHQHNHJ\U|YLGHOHP]pVWDUUyOPLW|UWpQWQiOXNH]HQD
WHUOHWHQHGGLJPLWpUWHNHOpVKRJ\DQPLO\HQ HONpS]HOpVHLNYDQQDND M|YĘUHYRQDWNR]yDQ
(OHP]pVL V]HPSRQWRNDWQHPDGWXQN DUUD V]iPtWRWWXQNKRJ\ OHtUMiN D]W DPLWPHJKDWiUR]y





OiVL N|UQ\H]HWpQHN LQIRUPDWLNDL IHMOHV]WpVL OHKHWĘVpJHLUĘO PLO\HQ IRUUiVRNUD WiPDV]NRGWDN
HGGLJpVPLO\HQIRUUiVRNUDV]iPtWDQDNDM|YĘEHQ$]LVpUGHNHOWEHQQQNHWKRJ\PLPRWLYiO
WDĘNHWDIHMOHV]WpVHNVRUiQPLO\HQFpORNDWWĦ]WHNNLPLWWHNLQWHQHNHUHGPpQ\QHNH]HQDWHU
































3iO\i]DW 6XOLQHW gQHUĘ )HQQWDUWy 6]SRQ]9iOO 6DMiWDODStWY 6RURVDODStWY
      
 WiEOi]DWpVJUDILNRQ
$KHO\]HWOHtUiVRNEDQPHJPXWDWNR]LN D SiO\i]DWLPRWLYiFLy KRJ\ D IHMOHV]WpVHN ]|PPHO
SiO\i]DWL IRUUiVRNEyO W|UWpQQHN pV D] LVNROiN WRYiEEUD LV HUUH pStWLN HOVĘVRUEDQ IHMOHV]WpVL
HONpS]HOpVHLNHW
í .ROOpJiLPPDORSWLPLVWiQ WHNLQWQND M|YĘ IHOpĘV]LQWpQ UHPpOMN KRJ\SiO\i]DWDLQN
SR]LWtYHOEtUiOiVEDQIRJQDNUpV]HVOQL«
í $]LQWp]PpQ\PHJNH]GWHDIHMOHV]WpVWSiO\i]DWRNKRVV]~VRUDMHOH]WHDV]iQGpNRW





í $ MHOHQOHJL JpSHLQNHW LV SiO\i]DWL SpQ]EĘO YiViUROWXN pV WRYiEEUD LV PHJUDJDGXQN








































í 1DJ\YiOWR]iVW KR]RWW D6RURVDODStWYiQ\SiO\i]DWiQHOQ\HUWPXOWLPpGLD V]iPtWyJpS
pV D N|Q\YWiUL PXQND V]iPtWyJpSHVtWpVpW PHJROGy 6]LUpQ LQWHJUiOW N|Q\YWiUNH]HOĘL
SURJUDP«
)HMOHV]WpVLWHUYHNM|YĘNpSHN
$ WDQXOiVL N|UQ\H]HW LQIRUPDWL]iOiViQDN V]HOOHPL HOĘNpV]tWpVpYHO ~MV]HUĦ M|YĘHONpS]HOp
VHNNHO NDSFVRODWRVDQ |W NXOFVHOHPHW HPHOWQN NL pV H]HN HOĘIRUGXOiVL J\DNRULViJiW LOOHWYH
V]|YHJN|UQ\H]HWNHWQp]WNPHJ
3HGDJyJLDLSURJUDP ,.7IHMOHV]WpVLWHUY 9H]HWĘV]HUHSH 3DUWQHUNDSFVRODW 6]OĘNNpS]pVH
    
 WiEOi]DWpVJUDILNRQ

$ IHMOHV]WpVUH HONpS]HOpVHNHW WDUWDOPD]y tUiVRV WHUYHNHW NO|QE|]ĘN HOQHYH]pVHNNHO LOOHW
WpN$OHJJ\DNRULEEDNpYUHYRQDWNR]yLQIRUPDWLNDLIHMOHV]WpVLWHUYLQIRUPDWLNDLSURJUDP
WHUYD]LQWp]PpQ\LQIRUPDWLNDLVWUDWpJLDLWHUYH$]HJ\LNGROJR]DW$]LVNRODLQIRUPDWLNDLRN














í 0LQW YH]HWĘ HOW|NpOW V]iQGpNRP KRJ\ OHKHWĘVpJHLPKH]PpUWHQ D OHKHWĘ OHJGLQDPLNX
VDEEIHMOĘGpVWEL]WRVtWVDPD]LQIRUPDWLNDLVNRODLDONDOPD]iViQDN
í $] LJD]JDWyL IHODGDW UpV]H D]RQ IRUUiVRN IHONXWDWiVD DPHO\HN Q|YHOKHWLN LQWp]PpQ\H
PR]JiVWHUpW












í $] ,QWHUQHW LJHQ VRNDW MHOHQWHWW D] LVNROiQDN KLV]HQ RO\DQ OHKHWĘVpJHW WHUHPWHWW V]i







.|Q\YWiU 7DQiULNDELQHW 7DQiUV]HUHSYiOWR]iV 'pOXWiQLJpSKDV]QiODW +RQODS 3URMHNWRU
























í $ SHGDJyJXVRN N|UpEHQ HJ\ EL]RQ\RV V]HPOpOHWYiOWiVUD OHQQH V]NVpJ -y OHQQH KD
QDSLPXQNiMXN|VV]HNDSFVROyGQDDV]iPtWyJpSHNNHO«
í $WDQiUV]HUHSHPHJYiOWR]LNDPLQGHQWWXGypOĘOH[LNRQWDQiUWtSXVUDHJ\UHNHYHVHEE
































í (EEHQD WDQpYEHQ VLNHUOW NLDODNtWDQXQN HJ\PXOWLPpGLiV WDQWHUPHW LV DKRODPXOWL
PpGLiVV]iPtWyJpSHQNtYOSURMHNWRU79YLGHyKLILYDQHJ\PiVVDO|VV]HN|WWHWpVEHQ«
$EHV]iPROyNHOHP]pVpEĘOD]WDN|YHWNH]WHWpVWYRQWXNOHKRJ\±EiUNLVHEEPpUWpNEHQ±
D] LVNROiN V]pOHVHEEN|UpEHQ LVPHJWDOiOKDWyN D]RND M|YĘYpOHNHGpVHNpV D] ,.7 LQQRYDWtY




6DMiW NXWDWiVL HUHGPpQ\HLP pUWHOPH]pVpKH] V]NVpJHVQHN WDUWRWWDP PHJQp]QL KRJ\ D]
XWyEELpYHNEHQYpJ]HWWPDJ\DURUV]iJLIHOPpUpVHNEĘOPLO\HQNpSUDM]ROyGLNNLD]LVNROiNWD
QXOiVLN|UQ\H]HWpQHNLQIRUPDWL]iOiViUDYRQDWNR]yDQ+iURPD]HJpV]RUV]iJUDNLWHUMHGĘIHO




$] HJ\HVOHW WDQiUWRYiEENpS]pVL SURJUDPMiQDN WDQIRO\DPDLQ YpJ]HWW SHGDJyJXVRN YpOH








































V]iPtWyJpSKDV]QiODWUD YRQDWNR]LN $ IHOPpUpV ± DNiUFVDN D] ,6=( KDVRQOy YL]VJiODWDL ± D
V]iPtWyJpSLVNRODLLQWHJUiFLyMiQDNNRQ]HUYDWtYDEEDKDJ\RPiQ\RVVWUXNW~UiNDWPyGV]HUHNHW
pVPHJN|]HOtWpVHNHW DGRWWQDN YHYĘ LVNRODPRGHOOEHQ JRQGRONRGLN(UUH XWDO SpOGiXO D N|
YHWNH]Ę PRQGDW Ä$] LVNRODL DONDOPD]iVRNNDO IRJODONR]y tUiVRNEDQ HJ\UH LQNiEE HOĘWpUEH
NHUODV]iPtWyJpSHNQHNDKDJ\RPiQ\RVRNWDWiVLIRO\DPDWEDW|UWpQĘLQWHJUiOiVDPLQWFpONL
WĦ]pV´7yW




PHJ(]HNN|]|WW OHJMHOHQWĘVHEE UpV]DUiQ\W D VDMiW JD]GiONRGiVNpSH]L  D IHQQWDUWy
RWD6XOLQHWRW MHOHQW(]WN|YHWLD]|VV]HVW|EEL FpJHNV]SRQ]RURNIJJHWOHQ
SiO\i]DW VSHFLiOLV SURJUDP QHP]HWN|]L SURMHNW $] LVNRODIHQQWDUWyL pV D] LVNRODUHQGV]HU
PĦN|GpVpW LUiQ\tWyV]LQWUĘO NRUPiQ\]DWiJD]DWL LUiQ\tWiVIHQQWDUWyND IHMOHV]WpVHNIHGH]H
WpQHNPLQG|VV]HDV]iUPD]LN
$]iUQ\DOWDEENpSKH]KR]]iWDUWR]LND]LVKRJ\DV]DNN|]pSLVNROiNpVDYHJ\HVSURILO~LQ
Wp]PpQ\HN HVHWpEHQ MHOHQWĘV IHMOHV]WpVL IRUUiVW MHOHQW D V]DNNpS]pVL KR]]iMiUXOiV DPHO\ LWW
NO|QQLQFVIHOWQWHWYHpVOHJDOiEEKiURPIRUUiVNDWHJyULiEDQLVPHJE~MKDW8J\DQDNNRUD]W
LVILJ\HOHPEHNHOOYHQQLKRJ\PpJD]LVNRODIHQQWDUWyLNRUPiQ\]DWLLOOHWYHiJD]DWLLUiQ\tWiVL
V]LQWHNUĘO V]iUPD]y WiPRJDWiVKR] MXWiV VHP DXWRPDWLNXV J\DNUDQ SiO\i]DW ~WMiQ W|UWpQLN
PLQWSOD]iOWDOiQRVLVNROiN6XOLQHWËULV]WiPRJDWiVKR]MXWiVD
gVV]HJH]YHD]HGGLJLHNHWH]DIHOPpUpVLVD]WEL]RQ\tWMDKRJ\D]LQIRUPDWLNDLIHMOHV]WpVHN
MHOHQWĘVHEE IHGH]HW KiQ\DGD QHP DXWRPDWLNXVDQ MXW D] LVNROiNED DODQ\L MRJRQ KDQHP D]
HJ\HVLQWp]PpQ\HNVDMiWDQ\DJLYDJ\V]HOOHPLUiIRUGtWiVDLQDN±J\DNUDQPLQGNHWWHQHJ\WW±
IJJYpQ\H$SiO\i]DWRNIRQWRVV]HUHSpUHXWDOKRJ\D]LJD]JDWyLNpUGĘtYHNNLpUWpNHOpVHVRUiQ




PHJiOODStWMDKRJ\D] LVNROiNN|]|WWL HJ\LNNO|QEVpJpSSHQÄD]HQJHGpO\H]HWW YDJ\ WLOWRWW
LOOHWYH KDOOJDWyODJRVDQ HOIRJDGRWW JpSKDV]QiODWLPyGRNQDN D MHOOHJpEHQ´ UHMOLN(UUĘO D N
O|QEVpJUĘODV]iPDGDWRNNHYHVHWPRQGDQDNÈOWDOiQRVtWKDWyQDNtWpOLNPHJD]WDWDSDV]WDODWRW
















WHOEHQ W|UWpQĘ JpSKDV]QiODW KDQJV~O\R]RWW HPOtWpVpEHQ ÄD V]iPtWyJpSHN D] LVNROD pOHWpQHN
V]HUYH]pVpEHQ LVHJ\UHQDJ\REE WHUHWNDSQDNVĘWD] LVNROiN W|EEVpJpEHQHOVĘNpQWD] LVNRODL
J\YLWHOEHQMHOHQWHNPHJ´
$V]iPtWyJpSHNLQWp]PpQ\HNN|]|WWLNRPPXQLNiFLyVNDSFVRODWDLUyODÄNOI|OGLNDSFVROD














QRVD V]iPtWyJpSHNQHN D]yUDLPXQNiEDQ W|UWpQĘ N|]YHWOHQPHJMHOHQpVpYHO´ $UUDYR















WXGy UXJDOPDV WDQXOiVV]HUYH]pV NLKDV]QiOiViKR]PDJXNQDN D V]DNWDQiURNQDN NHOOHQH UHQ
GHONH]QLNiWODJRQIHOOLV]iPtWyJpSNH]HOĘLLVPHUHWHNNHOYDJ\D]LVNROiEDQVHJtWĘV]HPpO\
]HWQHN NHOOHQH PĦN|GQLH D]D] RO\DQ V]HPpO\HNQHN DNLN D] yUiN HOĘNpV]tWpVpEHQ HVHWOHJ
OHERQ\ROtWiViEDQLVUpV]WYHV]QHN3LOODQDWQ\LODJPLQGNpWIHOWpWHOPHJOpWHNLYpWHOHV´
$NpUGĘtYHVIHOPpUpVYpJpQQ\LWRWWNpUGpVIRUPiMiEDQNpUWHNYpOHPpQ\WD]LVNRODYH]HWĘN
WĘO pV D WDQiURNWyO D WRYiEEL IHMOĘGpVKH] V]NVpJHV OHJDODSYHWĘEE WpQ\H]ĘNUĘO$ WDQiURN D
WRYiEEL IHMOHV]WpV V]ĦN NHUHV]WPHWV]HWpQHN D] LVNRODIHMOHV]WpV WHUOHWpQ D WHFKQLNDL
LQIUDVWUXNWXUiOLV WpQ\H]ĘNHW WDUWRWWiN (]WN|YHWWHD WDQiUNpS]pVpV WDQiUWRYiEENpS]pV
D]RNWDWyV]RIWYHUHNDWDQyUDLKDV]QiODW.O|Q|VGHDIRUUiVDSpQ]D









$] LJD]JDWyL YpOHPpQ\HN NpW YRQDWNR]iVEDQ WpUQHN HO D WDQiURNpWyOėN ± D WHFKQLNDL











V]iPtWyJpSHNQHN D] RNWDWiVEDQ YDOy N|]YHWOHQ DONDOPD]iVD D] RNWDWiV IRO\DPDWiED W|UWpQĘ
LQWHJUiOiVD HUHGPpQ\HVHEEp WHQQpD]W´ (] D] HOOHQWPRQGiV D]RQEDQ IHOROGKDWy KD D]




VpJHNHWD] LQWp]PpQ\HN LQWp]PpQ\WtSXVRNN|]|WW´±RO\DQ M|YĘWUHQGHW IHMH]NLDPHOO\HOHJ\
WXGiVDODS~ YHUVHQ\YLOiJEDQ V]iPROQL NHOO $] LV YLWDWKDWDWODQ KRJ\ D IHOPpUpVHN NpV]tWpVH
























 $ YL]VJiOW PLQWD HEEHQ D] HVHWEHQ VHP UHSUH]HQWDWtY PLYHO D SiO\i]DWRNRQ Q\HUWHV LVNROiN N|]O DW
YiODV]WRWWDN NL7RYiEE V]ĦNtWHWWH D N|UW D] KRJ\ DNpUGĘtYHND pUNH]HWW FVDNYLVV]D$] LVNROiNDW









ÈOWLVN .|]pSLVNROD ÈOWLVN .|]pSLVNROD
WDQWHUHP    
N|Q\YWiU    
WDQiUL    
JD]GDViJLLURGD    
HJ\pE    























YRQDWNR]y HONpS]HOpVHNEHQ HXUySDL pV KD]DL VWUDWpJLDL W|UHNYpVHNEHQ D] LQQRYDWtY LWWKRQL
LVNROiN J\DNRUODWiEDQ pV M|YĘNpSpEHQ MHOHQ YDQQDN D] LVNROiN QDJ\REE UHSUH]HQWDWtY FVR
SRUWMiEDQ LVPHJWDOiOKDWyN$IHOPpUpVHNEĘONLUDM]ROyGyNpSVDMiWNXWDWiVDLPDODSMiQ OHYRQW
N|YHWNH]WHWpVHLPHW HUĘVtWL 2O\DQ DGDWRNDW DPHO\HN VDMiW HUHGPpQ\HLPHW LOOHWYH D] D]RN









FVRODWRV HONpS]HOpVHLQNHWPHJIRJDOPD]]XN (] D] LVNROD V]HUHSpQHN pVPĦN|GpVpQHN UHQG
V]HUV]HPOpOHWĦ PHJN|]HOtWpVpYHO IJJ |VV]H $ WDQXOiV NRQVWUXNWLYLVWD V]HPOpOHWH D 3LDJHW
LVNRODpVDSURJUHVV]tYSHGDJyJLD DJHQHWLNDLEHpSOpVHV WDQXOiVHOPpOHWHHJ\DUiQWKDQJV~
O\R]]D D N|UQ\H]HW NRPSOH[ KDWiVUHQGV]HUpQHN MHOHQWĘVpJpW D WDQXOiVL IRO\DPDWEDQ 3LDJHW
0D\QDUG6PLWKpV6]DWKPiU\0DQGO5RWK(OĘWpUEHNHUOW
















$]DGDSWtY WDQXOiVHOPpOHWH LVDN|UQ\H]HWÄNOVĘ´ WDQXOiVLNtQiODWiQDNpVD]HJ\pQL
WDQXOiV EHOVĘ HOĘIHOWpWHOHLQHN D IRO\DPDWRV HJ\PiVKR] LOOHV]WpVpEĘO LQGXO NL /HXWQHU









OHJ DGRWW pV ODVVDEEDQ YiOWR]y HOHPHLW MHOHQWLN$ WDQtWiVPyGV]HUH D IHOKDV]QiOW WHFKQLNDL
HV]N|]|NPpGLiNVHJpGDQ\DJRNSURJUDPRNDWHUHPEHUHQGH]pVHFVRSRUWOpWV]iPpV|VV]H
WpWHO VWE DODNtWKDWyN pV YiODV]WKDWyN $ WDQXOiVL N|UQ\H]HW NLDODNtWiViW DQQDN OHKHWĘVpJ
KRUL]RQWMiW QDJ\PpUWpNEHQ EHIRO\iVROMD D NRU LQIRUPiFLyVNRPPXQLNiFLyV WHFKQROyJLiMD $
PXOWLPpGLDNLpStWpVĦV]iPtWyJpSHND],QWHUQHWYLOiJPpUHWĦKLSHUPpGLDUHQGV]HUHD]LVNRODL
V]iPtWyJpSKiOy]DWRN D] RNWDWiVL FpORNDW V]ROJiOy DGDWEi]LVRN pV LQWHOOLJHQV RNWDWy SURJUD
PRNYDODPLQWD]RNWDWiVV]HUYH]pVWVHJtWĘV]RIWYHUHNPLQĘVpJLOHJ~MOHKHWĘVpJHNHWQ\~MWDQDN
$]$7, $SWLWXGH7UHDWPHQW ,QWHUDNWLRQ NXWDWiVRNQDN D] HJ\LN DODSWp]LVH D] KRJ\ D WDQtWiVL N|UQ\H]HWL
V]LWXiFLyNpVDWDQXOyV]HPpO\LVpJMHJ\HLEĘODGyGyHOĘIHOWpWHOHNNRPSOH[LQWHUDNFLyEDOpSQHN

D WDQtWiVLWDQXOiVL N|UQ\H]HW iWDODNtWiViW LOOHWĘHQ$] ~M IHMOHPpQ\HN XJ\DQDNNRU NLKtYiVW LV
MHOHQWHQHNDWDQXOiVpVWDQtWiVWUDGLFLRQiOLVV]HUYH]pVLIRUPiLpVPyGV]HUHLV]iPiUD
$] LQIRUPiFLyV WHFKQROyJLD EHpSOpVH D] LVNRODL N|UQ\H]HWEH HJ\ ~M RNWDWiVILOR]yILD pV
HQQHNPHJIHOHOĘJ\DNRUODWEHYH]HWpVpQHNOHKHWĘVpJpWLVMHOHQWL0LQGH]D]RQEDQQHPMHOHQWL
D]WKRJ\H]WD]~MWHFKQLNiWFVDNHJ\IpOHNpSSHQHJ\EL]RQ\RVQHYHOpVILOR]yILDLWDQXOiVHOPp
OHWL NRQFHSFLy DODSMiQ OHKHWQH KDV]QRVtWDQL (OPpOHWL NRQVWUXNFLyNpQW DONRWKDWXQN ÄWLV]WD´




$] RNWDWiV WUDGLFLRQiOLV J\DNRUODWD ~Q UHQGV]HUN|]YHWtWĘ WDQtWiVLWDQXOiVL N|UQ\H]HWHW




UHQGV]HUNpQWYiUDUUDKRJ\iWYLWHOHPHJW|UWpQMHQ :LVVHQWUDQVSRUW$ WDQiUD]DNWtY WXGiV






RNWDWiV pV D NpV] WXGiVWDUWDOPDN iWDGiVD D WDQXOyWyO DONDOPD]NRGiVW pV NRQIRUPL]PXVW LJp
Q\HOD]HQJHGHOPHVDGDSWiFLyDNUHDWtYL]PXVpUYpQ\HVOpVpWpVIHMOĘGpVpWYLVV]DIRJKDWMD

















VĘ NRJQLWtY pV HPRFLRQiOLV IHOWpWHOUHQGV]HUpQHN IRO\DPDWRV DNWLYLWiViW NHOO HOpUQL(UUH D] D
















OpWMRJRVXOWViJD KLV]HQ D WDQXOiVL IRO\DPDW VRKDVHP YDOyVXO PHJ WLV]WiQ HJ\LN YDJ\PiVLN
PRGHOOV]HULQW0DQGO$WDQXOypUGHNOĘGpVHDNWLYLWiVDpVDWDQiURULHQWiOyWX
GiVN|]YHWtWĘV]HUHSHD WDQXOiVVRUiQPLQGLJHJ\WWYDQMHOHQ$SUDJPDWLNXVpVSOXUDOLVWD
(V]HULQW D IHOIRJiV V]HULQW V]iPXQNUDDNOVĘ UHDOLWiV QHPKR]]iIpUKHWĘ DYDOyViJ :LUNOLFKNHLW D] DPL





0DQGO+ 5HLQPDQQ5RWKPHLHU * 8QWHUULFKWHQ XQG /HUQXPJHEXQJHQ JHVWDOWHQ /XGZLJ0D[LPLOLDQV











SUREOpPiNPHJROGiViQDN D NpSHVVpJpW NpV]VpJHNHW MiUWDVViJRNDW YDJ\ DWWLWĦG|NHW DNDUXQN
NLDODNtWDQL DNNRU D V]LWXiFLyV WDQXOiVL N|UQ\H]HW NLDODNtWiVD NtYiQDWRV +D QHP LVPHUHWHN
iWDGiVD D FpO KDQHP NpV]VpJHN MiUWDVViJRN DWWLWĦG|N NLDODNtWiVD YDJ\ D WDQXOyN NRPSOH[





HQWiFLyV VHJtWVpJJHO OHQGtWVN WRYiEE DPHJDNDGW |QiOOy WDQXOiVL IRO\DPDWRW$ WDQXOiVL IR
O\DPDW HUHGPpQ\HVVpJpQHN RSWLPDOL]iOiVD pUGHNpEHQ RO\DQ WDQXOiVL N|UQ\H]HW NLDODNtWiVD
















0DQGOSURIHVV]RUSUDJPDWLNXV LQWHJUiOWPHJN|]HOtWpVĦPRGHOOMpW WRYiEEJRQGROYD FpOV]H
UĦQHNWDUWRPDNRPSOHPHQWHUWDQXOiVLN|UQ\H]HWIRJDORPEHYH]HWpVpW(]DIHOIRJiVD]WKDQJ
V~O\R]]D KRJ\ D WDQXOiVL N|UQ\H]HW V]HUYH]pVpEHQ QHP HJ\PiVW NL]iUy KDQHP NLHJpV]tWĘ
HOOHQWpWHNQHNNHOOIHOIRJQXQNDWDQXOiVLN|UQ\H]HWNO|QE|]ĘOHKHWVpJHVV]HUYH]pVLEHUHQGH
]pVL IRUPiLW$]HJ\PiVWNLHJpV]tWĘ HOOHQWpWHNQHPNRUOiWR]yGQDND] LQVWUXNFLyNRQVWUXNFLy














HJ\LN V]tQWHUH DPLQGHQWW MHOHQOpYĘ HJpV] pOHWUHNLWHUMHGĘ WDQXOiVQDN pV D] HJ\HV WDQXOiVL















LQNiEE YLUWXiOLVVi YiOy WDQXOiVL N|UQ\H]HWEHQ ± D] HJ\WWHV WXGiVNRQVWUXNFLyUD KHO\H]ĘGLN
DPHO\VDMiWRVWDQiUWDQXOyQRYLFHOHDUQHUNDSFVRODWRNEDQQ\LOYiQXOPHJ'HQQLQJ
 iEUD$NRPSOHPHQWHUWDQtWiVLWDQXOiVLPRGHOONXOFVHOHPHL,,
 $ V]iPtWyJpS V]HUHSpQHNKDQJV~O\R]iVD LV LQGRNROW D]~M WDQXOiVLN|UQ\H]HW IHOIRJiV
EDQ0DD]HPEHULDJ\HJ\UHW|EEPRGXOMiQDNPĦN|GpVpWWXGMXNPRGHOOH]QLDOJRULWPL]iOQL
pV V]iPtWyJpSHNUH iWUXKi]QL $ V]iPtWyJpSHN iOWDO YpJ]HWW DXWRPDWLNXV V]LPEyOXP












D]RNDW HJ\ ORJLNXVDQ NDSFVROyGy KiURPHOHPĦ UHQGV]HUUp HJpV]tWL NL8J\DQDNNRU D3DSHUWL
IRJDOPDNHUHGHWLMHOHQWpVHDPLPRGHOOQNEHQPyGRVXO
0LNURYLOiJRN
$ SDSHUWLPLNURYLOiJ WHUPLQXV D PHVWHUVpJHVLQWHOOLJHQFLD NXWDWiV IRJDORPUHQGV]HUpEĘO
V]iUPD]LN pV D V]iPtWyJpSHV SURJUDPRN VHJtWVpJpYHO NLDODNtWRWW NLFVL N|QQ\HQ EHMiUKDWy
NLLVPHUKHWĘ YDOyViJRNDW tUMD OH $ NpS]pV QHYHOpV WRYiEENpS]pV WHUOHWpQ H]HN D NLFVL










KR]]i DPLNURYLOiJ IRJDORPpUWHOPH]pVpKH]$ QHXURELROyJLD pV D QHXURSV]LFKROyJLD Qp]Ę
SRQWMiEyODPLNURYLOiJD]DJ\PLNURV]HUNH]HWpEHQNyGROWHJ\HGLNO|QE|]ĘVpJHNPDWHULiOLV
V]XEV]WDQFLiOLVKRUGR]yMDQHXURQKiOy]DWRNNRPSOH[UHQGV]HUH$ W|UWpQHWWXGRPiQ\PHJN|





6H\PRXU3DSHUW W|EE tUiViEDQKDV]QiOMDD IRJDOPDWHJ\LN~MNRQVWUXNFLRQLVWDPXOWLPpGLDSURJUDPMiQDN LV
H]WDQHYHWDGWD>0LFUR:RUOGV@
 $PLNRU D J\HUHNHN V]iPtWyJpSHNNHO IRJODONR]QDN VDMiW V]HPpO\HV PLNURYLOiJRNDW NpV]tWHQHN PĦN|GpVL











UpWHJpUH MHOOHP]ĘHN *\iQL $ W|UWpQHOHPWXGRPiQ\ WHUOHWpUĘO V]iUPD]yPHJN|]HOt
WpVQHND WRYiEELNLWHUMHV]WpVpW D] HPEHULVpJNXPXODWtYNXOWXUiOLV HYRO~FLyMiQDNHOPpOHWpEHQ
IHGH]KHWMN IHO 7RPDVHOOR &ViQ\L +D D] HPEHULNXOW~UiNNLDODNXOiViQDN IR
O\DPDWiWYL]VJiOMXND]HPEHUUH MHOOHP]ĘNXOWXUiOLV UHSUH]HQWiFLyNLGHDUHQGV]HUHNNpW WDU
WRPiQ\iW NHOO PHJNO|QE|]WHWQL D V]HPpO\HV ORNiOLV LOOHWYH D FVRSRUWUD MHOOHP]Ę JOREiOLV
WDUWRPiQ\W &ViQ\L 0LQG D JOREiOLV PLQG D ORNiOLV UHSUH]HQWiFLyV WpU DVV]RFLiFLyV
KiOy]DWQDNIRJKDWyIHODKRODNRPPXQLNiFLyEDQPHJQ\LOYiQXOyMHOHQWpVHNHJ\PiVVDO|VV]H
IJJpVEHQYDQQDN$NXOWXUiOLVHYRO~FLyHUHGPpQ\HNpSSHQD]HPEHULW|UWpQHOHPVRUiQDW|
PHJWiUVDGDOPDN LGHDUHQGV]HUH IRO\DPDWRVDQ Q|YHNHGHWW PiUD D JOREiOLV UHSUH]HQWiFLyN









KLSHUYLOiJ OHJV]HPEH|WOĘEEPHJQ\LOYiQXOiVL IRUPiMD HJ\ RO\DQPpGLDV]IpUD KLSHUPHGLiOLV
LQIRUPiFLyXQLYHU]XP DPHO\HW KLSHUWH[W DODS~ DVV]RFLDWtY HOYHQPĦN|GĘ UHQGV]HU V]HUYH]
HJ\VpJEHpVMHOHQtWPHJYiOWR]DWRVpVYiOWR]yGLQDPLNXVYLUWXiOLVPLQWi]DWRNIRUPiMiEDQ+D






EHpStWpVH W|UWpQLN QHYH]]N PRGHOOQNEHQ PH]RYLOiJQDN (] D] D WDQXOiVL N|UQ\H]HW












KDV]QiOYD IHO DPpGLDV]IpUD V]HOHNWiOW YiORJDWRWW WDUWDOPDLW $PH]RYLOiJ IHMOHV]WĘ KDWiVRN
V]HUYH]HWWUHQGV]HUHD]DKHO\DKROD]HJ\pQLV]NVpJOHWHNpVHOĘIHOWpWHOHNNHUOQHNDWDQXOi
VLWDQtWiVL IRO\DPDWFHQWUXPiEDDKROD WDQiUpVDGLiN~M V]HUHSHPHJQ\LOYiQXO 5HLJHOXWK
.RPHQF]L
$WDQiUV]HUHSpQHNPHJYiOWR]iVD~MIHODGDWDHOVĘVRUEDQNpWWHUOHWUHWHUMHGNLD]HJ\LND
WDQXOiVL N|UQ\H]HW IHMOHV]WpVH pV D WDQXOiVL IRO\DPDW V]HUYH]pVH D PiVLN D WDQXOy V]iPiUD
V]NVpJHVVHJtWVpJPRWLYiFLypVPHJHUĘVtWpVEL]WRVtWiVD$WDQXOy±DIRUPiOLVRNWDWiVLUHQG
V]HUEHQ W|UWpQĘ HOĘUHKDODGiVD VRUiQ ± IRNR]DWRVDQ iWYHV]L D IHOHOĘVVpJ QDJ\REE UpV]pW VDMiW

























iWDGiVUD pStWĘ WDQiUN|]SRQW~ WDQXOiVWDQtWiV KHO\HWW GLiNN|]SRQW~PpUVpNHOWHQ NRQVWUXNWL
YLVWDWDQXOiVLN|UQ\H]HWNLDODNtWiVDMHOOHP]Ę$PH]RYLOiJPRGHOODONDOPDVD/LVV]DERQLVWUD
WpJLiEDQPHJIRJDOPD]RWWW|EEFpO~Q\LWRWWWDQXOiVLN|]SRQWIĘEESDUDPpWHUHLQHNpUWHOPH]pVp
UH LV$] LO\HQ WDQXOiVL N|UQ\H]HWHN V]HUYH]pVpEHQPĦN|GWHWpVpEHQpV WRYiEEIHMOHV]WpVpEHQ
D],.7NLWQWHWHWWV]HUHSHNp]HQIHNYĘ0DQGOHWDO&VDSy
$],.7EHLOOHV]WpVHDQ\LWRWWWDQXOiVLN|UQ\H]HWEH
$] ,.7 IHOKDV]QiOiVD D] LVNRODL PH]RYLOiJRNEDQ VRNIpOHNpSSHQ OHKHWVpJHV (QQHN D]
HJ\HVPyGR]DWDLUyOpVD]RNpUWpNHOpVpUĘONLWHUMHGWV]DNLURGDORPWDOiOKDWy$]DOiEELDNEDQ±
WHUPpV]HWHVHQDWHOMHVVpJLJpQ\HQpONO±XWDORNQpKiQ\PDJ\DUQ\HOYĦIRUUiVUD






QHW SHGDJyJXVUyO´ tUW WDQXOPiQ\D  D PH]RYLOiJ IĘV]HUHSOĘMpQHN ~M V]HUHSHLW HOHP]L











UHWHW DG V]iPXQNUD D] LQIRNRPPXQLNiFLyV WHFKQLND LVNRODL IHOKDV]QiOiViW LOOHWĘHQ(J\UpV]W
PHJKDWiUR]KDWMXN D] LVNROiQDND] ,.7LPSOHPHQWiFLypV D] LQIRUPDWLNDLNXOW~UDNLDODNtWiVD












± $] LQIRUPiFLyV pV NRPPXQLNiFLyV WHFKQLND RNWDWiVL LPSOHPHQWiFLyMiQDN SURJUDPMDL pV DPHJYDOyVXOiV
SpOGiLQHP]HWN|]LNLWHNLQWpVEHQ%



































OHQWL (]HQ NHUHV]WO LOOHV]NHGLN D] LVNRODLPH]RYLOiJ D] HXUySDL YLUWXiOLV RNWDWiVL WpUKH] D
PpGLDV]IpUiKR]pVDÄYLUWXiOLVYLOiJN|Q\YWiUKR]9LOiJKiOyVNDSFVRODWDLN|]ONLHPHONHGĘHQ
IRQWRVDNRPPXQLNiFLyPiVLVNRODLPH]RYLOiJRNNDOVFKRROVHWZLQQLQJV(]HNQHNDWDQXOiVL
SDUWQHUNDSFVRODWRNQDN OHDUQLQJ SDUWQHUVKLSV D] |V]W|Q]pVH pV WiPRJDWiVD D] HON|YHWNH]Ę
pYHNEHQD](XUySDL8QLyRNWDWiVIHMOHV]WpVL W|UHNYpVHLQHNHJ\LNSULRULWiVD1HPHJ\V]HUĦ
HOHNWURQLNXVGLiNOHYHOH]pVUĘOpVV]QLGHLFVHUHXWD]iVUyOYDQLWWV]yKDQHPD]~MHV]N|]UHQG





WR]DWRV LQIRUPiFLyHOpUpVLpVJD]GDJ LQWHUDNFLyV OHKHWĘVpJHLW LOOHWYHKDWDOPDVDGDWWiUROyND
















EDQ OiWMD(UQHVW6PHUGRQ  DPpUQ|NSHGDJyJLiW HGGLJ MHOOHP]Ę DQDOLWLNXVPRGHOO KH
O\HWWHJ\LQWHJUDWtYPRGHOOWMDYDVRODPHO\HOOHQWpWSiUEDQUDJDGMDPHJDYiOWR]iVRNIĘLUi








 $GGUHVVLQJ FRJQLWLYH DQG GLGDFWLF DSSURDFK GLIIHUHQFHV DQG GLIIHUHQW OHDUQLQJ VW\OHV ,Q 3URSRVDO IRU D
GHFLVLRQ«S
 ÒMDEEDQHJ\UHW|EENXWDWypUGHNOĘGpVHWHUMHGNLHUUHDWHUOHWUH$]HJ\LNiWIRJyNXWDWiVLSURJUDPRWPHJIR






















DODSYHWĘ WpQ\H]ĘLKH] D KDJ\RPiQ\RV QDSSDOL NpS]pV D WiYRNWDWiVL HOHPHNNHO JD]GDJRGy
OHYHOH]ĘNpS]pVpVDWRYiEENpS]pVEHLQWHJUiOyGyWiYRNWDWiVWHUOHWpQ(J\|WIRNR]DW~VNiOiQ
iEUi]ROMD D] HJ\HV NpS]pVL IRUPiN WHUOHWpQ MHOOHP]ĘQHN WDUWRWW YLV]RQ\XOiVPpUWpNpW pV D
V]HUHSHNGLIIHUHQFLiOyGiViW)HOIRJiVDV]HULQWDQ\LWRWWNpS]pVEHQPiUQHPD]DFpOV]HUĦKDD
ÄKDJ\RPiQ\RV´pVD]Ä~M´YLV]RQ\ODJRVIRJDOPDLWHJ\PiVVDOIHKpUHQIHNHWpQV]HPEHiOOtWMXN
$] |WIRNR]DW~ VNiODÄQHPEpO\HJ]LPHJD KDJ\RPiQ\RVW´ FVXSiQ DUUD YiOODONR]LN KRJ\ D
GLUHNW pV LQGLUHNW LUiQ\tWiV V]HUYH]pV MHOOHP]Ę ÄHOĘQ\HLW´ pV ÄKiWUiQ\DLW´ HJ\ UHQGV]HUEHQ
HOHPH]KHVVH
$]iOWDODPMDYDVROWKDQJV~O\iWKHO\H]pVHNPRGHOODWDQXOiVLN|UQ\H]HWNRPSOHPHQWHUIHO
IRJiViEyO LQGXO NL $] LQIRUPiFLyV WiUVDGDORP LVNROiMiQDN NtYiQDWRV WDQXOiVL N|UQ\H]HWH
PHJN|]HOtWKHWĘ~J\ LVKRJ\HOOHQWpWSiURNEDQIRJDOPD]]XNPHJDKDJ\RPiQ\RVHOVĘVRUEDQ
LQVWUXNFLyUD pStWĘ LOOHWYH D] LQNiEE NRQVWUXNWLYLVWD WDQXOiVL N|UQ\H]HWV]HUYH]pV NDUDNWHUHV






7pQ\HN pV V]DEiO\RN NpV]PHJROGiVRN
PHJWDQtWiVD
.pV]VpJHN NRPSHWHQFLiN MiUWDVViJRN DWWLWĦG|N
NLDODNtWiVD
































QXOiVL N|UQ\H]HWEHQ D] HOOHQWpWSiURNN|]|WWL KDQJV~O\HOWROyGiVRNDW HOPR]GXOiVRNDW WUHQGH
NHWpVIHOPpUMND]HOPR]GXOiVYDOyV]tQĦVpJpUHV]NVpJHVVpJpUHPpUWpNpUHYDODPLQWEHN|
YHWNH]pVpQHN LGHMpUHYRQDWNR]yHONpS]HOpVHNHW +DQJV~O\HOWROyGiVRNWUHQGHNV]PHO
























D PHQWiOLV PRGHOOHNKH] EHiOOtWyGiVRNKR] M|YĘHONpS]HOpVHNKH] DPHO\HN H]HQ D WHUOHWHQ
MHOOHP]ĘHN
$ KDQJV~O\iWKHO\H]pVHN PHJN|]HOtWpV DEEDQ D] |VV]HIJJpVUHQGV]HUEHQ LV KDV]QiOKDWy





































HOpUKHWĘVpJH N|YHWNH]WpEHQ D]RQEDQ D] LVNRODL PH]RYLOiJ pV D WDQiU V]HUHSH HOVĘVRUEDQ
DEEDQ D YRQDWNR]iVEDQ pUWpNHOĘGLN IHO KRJ\ HOLJD]tWiVW Q\~MW D] LQIRPiFLyNNDO HOiUDV]WRWW
W~ONRPPXQLNiOWYLOiJEDQ(]pUWPRGHOOHPNLDODNtWiVDVRUiQDEEyOLQGXOWDPNLKRJ\DWDQXOiVL
N|UQ\H]HWV]HUYH]pVHVRUiQNLHPHONHGĘMHOHQWĘVpJHNHOOKRJ\OHJ\HQHJ\V]HPpO\LVpJIHMOHV]











N|]HOtWpV QHP WDUWDORP KDQHP WHYpNHQ\VpJ N|]pSSRQW~$] DODSHOY D OHKHWĘ OHJNHYHVHEE
WDUWDORPPDODOHKHWĘOHJW|EENpSHVVpJNLDODNtWiVDLOOHWYHRSWLPiOLVV]LQWUHW|UWpQĘIHMOHV]WpVH
± QHPIHOHGNH]YHPHJDWDQXOiVLPRWtYXPUHQGV]HUpVDWDQXOiVLVWUDWpJLiNIHMOHV]WpVpUĘOVHP
+D VLNHUO NLDODNtWDQXQN D] HJpV] pOHWUH NLWHUMHGĘ WDQXOiV NpSHVVpJ pV PRWtYXPUHQGV]HUpW
DNNRUD WXGiVWDUWDOPDNWHWV]ĘOHJHVN|UHpStWKHWĘEHD WDQXOyVDMiWHOĘ]HWHV WXGiVUHQGV]HUpEH
pUGHNOĘGpVpQHNpVV]NVpJOHWHLQHNPHJIHOHOĘPpUWpNEHQ
 iEUD$WDQXOiVLN|UQ\H]HWNRPPXQLNiFLyVKDWiVUHQGV]HUH
$UHQGV]HUN|]pSSRQWMiEDQD WDQXOyKHO\H]NHGLN HO -RKQ'HZH\ tJ\ tUW HUUĘOÄ«DKD












pV HOĘVHJtWL N|Q\YHN IRO\yLUDWRN ILOPHN PXQNDI]HWHN IHODGDWJ\ĦMWHPpQ\HN V]RIWYHUHN
ZHEKHO\HNVWEpVDWDQXOyWDQXOyNN|]|WWD]ĘWRYiEEIHMOĘGpVNK|]V]NVpJHVLQWHUDNFLyNpV
N|OFV|Q|V PHJIHOHOpVHN NRPPXQLNiFLyV KiOy]DWiW (N|]EHQ WHUPpV]HWHVHQ ILJ\HOHPEH NHOO
YHQQLHDWDQXOyNPLNURYLOiJDLWLV
$ KDUPDGLN V~O\SRQW D] LQWHUDNWtY HOHNWURQLNXVPpGLXPPD D V]iPtWyJpS NpVĘEE D] D
ÄYpJNpV]OpN´ DPHO\QHN VHJtWVpJpYHO D KiOy]DWKR] NDSFVROyGXQN(] D ÄJpS´ ± HOVĘVRUEDQ
XQLYHU]iOLVYHU]DWLONRPPXQLNiFLyVHV]N|]MHOOHJpEĘODGyGyDQ±DWDQXOiVLIRO\DPDWEDQQDJ\
YDOyV]tQĦVpJJHO FHQWUiOLV V]HUHSHW IRJ MiWV]DQL(J\UpV]W D]XQPpGLDNRQYHUJHQFLD HUHGPp
Q\HNpSSHQ LQWHJUiOMD D QHPLQWHUDNWtY HOHNWURQLNXV PpGLXPRNDW PiVUpV]W D WiUVDNNDO pV D
WDQiUUDOW|UWpQĘNRPPXQLNiFLy~MIRUPiMiWWHV]LOHKHWĘYp&6&/KDUPDGUpV]WDV]|YHJHNKH]
EL]WRVtWWHOMHVHQ~MpVUXJDOPDVKR]]iIpUpVLIRUPiNDW7~O]iVQpONOPRQGKDWMXNWHKiWKRJ\~M
GLPHQ]LyW DG YDODPHQQ\L ÄKDJ\RPiQ\RV´ NRPPXQLNiFLyV IRUPiQDN 8J\DQDNNRU LQIRUPi
FLyIHOGROJR]yNDSDFLWiViEyODGyGyDQLGHiOLVHV]N|]DNULWpULXPRULHQWiOWGLIIHUHQFLiOWV]HPp
O\LVpJIHMOHV]WpVV]pOHVN|UĦPHJYDOyVtWiViUD








OH[ UHQGV]HUW MHO|OWH $ EHWĦN D N|YHWNH]Ę IRJDOPDNDW MHOHQWLN + +XPDQ / /DQJXDJH $ $UWLIDFWV
0 0HWKRGRORJ\7 7UDLQHG+XPDQXVLQJ/DQJXDJH$UWLIDFWV0HWKRGRORJ\LQZKLFKKHLV7UDLQHGD]D]
DQ\HOYHWHV]N|]|NHWpVPyGV]HUHNHWKDV]QiOyNpS]HWWpVJ\DNRUORWWHPEHU.pVĘEEH]WNLHJpV]tWHWWHRO\DQ















D] HJ\HV HOHPHN pV KDWiVRN |VV]HVVpJH (QJHOEDUW PRGHOOMpQHN OHtUiVD VRUiQ QHP D]
ÄLQWHOOLJHQFHDPSOLILHU´NLIHMH]pVWKDV]QiOWDH]]HOLVKDQJV~O\R]YDKRJ\QHPD]HPEHULQWHO
OLJHQFLiMiQDN Q|YHNHGpVpUĘO YDQ HOVĘVRUEDQ V]y KDQHP DUUyO KRJ\ D] DGRWW HPEHUL LQWHOOL
JHQFLDDN|OFV|QKDWiVRNHUHGPpQ\HNpSSHQKDWpNRQ\DEEDQPĦN|GLN$UHQGV]HUIL]LNDLDODS








IRUG5HVHDUFK ,QVWLWXWHPXQNDWiUVDNpQW HONpS]HOpVLW HJ\ NXWDWiVL SURJUDPEDQ |VV]HJH]WH DPHO\ D VRNDW
PRQGy$XJPHQWLQJ+XPDQ,QWHOOHFW$&RQFHSWXDO)UDPHZRUN.RQFHSWXiOLVNHUHWUHQGV]HUD]HPEHULLQ
WHOOLJHQFLD NLWHOMHVtWpVpUH FtPHW NDSWD (QJHOEDUW  $ WDQXOPiQ\ EHYH]HWĘ PRQGDWD |VV]HIRJODOMD D
V]HU]ĘNRQFHSFLyMiWÄ$]HPEHULLQWHOOLJHQFLDOHKHWĘVpJHLQHNEĘYtWpVHDODWWD]HPEHULDJ\D]RQNpSHVVpJpQHN
HUĘVtWpVpWpUWHPDPHO\D]|VV]HWHWWpVERQ\ROXOWSUREOpPiNIHOIRJiViWPHJpUWpVpWpVPHJROGiViWWHV]LOHKH

















KH] D] LVPHUW YLOiJHJ\HWHP OHJERQ\ROXOWDEE V]HUNH]HWpQHN D] HPEHUL DJ\QDN D PĦN|GpVH
V]NVpJHV'DPDVLR
$] tUiV IHOWDOiOiViYDOpVD]ROYDViViOWDOiQRVViYiOiViYDOD]HPEHULVpJ LJD]L LQWHOOHNWXiOLV
HUĘVtWĘK|]MXWRWW$]tUiVEHOLVpJQHNMHOHQWĘVV]HUHSHYROWDPDLHPEHUUHMHOOHP]ĘJRQGRONRGiV














$ WDQXOiVL N|UQ\H]HW V]HUYH]pVpUH YRQDWNR]yDQ PLQGHEEĘO D] N|YHWNH]LN KRJ\ NRUDL
J\HUPHNNRUEDQDV]iPtWyJpSHWPiVRGUHQGĦpVDOiUHQGHOWDEHV]pGNRPPXQLNiFLyWNLHJpV]tWĘ
pVWiPRJDWyWDQXOiVLPpGLXPNpQWNpVĘEED]ROYDViVLpVtUiVNpV]VpJIHMOHV]WpVpWVHJtWĘPpGL
XPNpQW FpOV]HUĦ HOVĘVRUEDQ IHOKDV]QiOQL $ KiURP PHJKDWiUR]y PpGLXP N|]O D NRJQLWtY


















.XWDWiVDLP DODSMiQ NLDODNtWRWWDP HJ\ OHKHWVpJHV LVNRODL LQIRUPDWLNDL IHMOHV]WpVL VWUDWpJLD
N|UYRQDODLW2O\DQPRGHOONLIHMOHV]WpVpUHW|UHNHGWHPDPHO\ILJ\HOHPEHYHV]LD]LQIRUPiFLyV
WiUVDGDORPQDND]LVNROiYDOV]HPEHQPHJIRJDOPD]RWWLJpQ\HLWpStWD],.7LVNRODLIHOKDV]Qi
OiViEDQ UHMOĘ SRWHQFLiOLV OHKHWĘVpJHNUH V]iPRO D] ~M WHFKQLND LVNRODiWDODNtWy KDWiViYDO pV
QHPIHOHGNH]LNPHJDPDL LVNRODLUHDOLWiVRNUyOVHP(OĘV]|UIHOYi]RORPPHO\HND]RND]~M
NpSHVVpJHN NXOFVNRPSHWHQFLiN DPHO\HN NLDODNtWiViUD D WXGiVDODS~ WiUVDGDORP LVNROiMiQDN
W|UHNHGQLHNHOO NRPSHWHQFLD±N|]pSSRQW~PHJN|]HOtWpV(]WN|YHWĘHQD]W YL]VJiORPPL
O\HQIXQNFLyNDWW|OWKHWQHNEHD]LQIRUPiFLyVpVNRPPXQLNiFLyVWHFKQLNDLHV]N|]|NHJ\LVNROD
WDQXOiVL N|UQ\H]HWpEHQ PL OHKHW D V]HUHSN D WDQtWiVLWDQXOiVL IRO\DPDWEDQ IXQNFLRQiOLV




V]RU pV VRNIpOHNpSSHQPHJKDWiUR]RWW ~M NRPSHWHQFLiN HJ\ NRKHUHQV ORJLNXV UHQGV]HUUp LO
OHV]WKHWĘN |VV]H0HJKDWiUR]KDWy HJ\ RO\DQ NRPSHWHQFLDKLHUDUFKLD DKRO D] HJ\HV V]LQWHN
HOWpUĘMHOOHJĦWXGiVHOHPHNHWIRJODOQDNPDJXNED(]HNNRPSOHPHQWHUPyGRQHJ\WWDONRWMiND





JpSLVPHUHW V]iPtWyJpSHVtUiVWXGiV LQIRUPDWLNDL NRPSHWHQFLD VWE ÒMDEEDQ GLJLWiOLV
tUiVWXGiVNpQWGLJLWDOOLWHUDF\WHFKQLNDLWHFKQROyJLDLtUiVWXGiVNpQWWHFKQRORJ\OLWHUDF\
LOOHWYH LQIRUPiFLyWHFKQLNDLNXOW~UDNpQW WHFKQRORJLFDO FXOWXUH LQIRUPiFLyWHFKQLNDL MiU






VHPHOpJVpJHV IHOWpWHOH D] HUHGPpQ\HV pOHWYH]HWpVQHN)LJ\HOHPEHYpYH D]W D WpQ\W KRJ\ D
NXOWXUiOLV UHSUH]HQWiFLyN JOREiOLV WDUWRPiQ\D &ViQ\L  D] HJpV] ERO\JyUD NLWHUMHGĘ
ÄPpGLDV]IpUiEDQ´PDQLIHV]WiOyGLN D WiUVDGDORP WDJMDLQDN H]HQ D WHUOHWHQ LV UHQGHONH]QLN
NHOO D] HOLJD]RGiV NpSHVVpJpYHO $ PpGLDNRPSHWHQFLD Ä~M WtSXV~ NXOWXUiOLV HV]N|]WXGiV´












JLiLQDN NRQYHUJHQFLiMD RO\DQ |VV]HWHWW PLQGHQWW MHOHQOpYĘ pV iOODQGyDQ PHJQ\LOYiQXOy





KLWHNHWPRWLYiFLyNDW EHiOOtWyGiVRNDW DWWLWĦG|NHW pUWpNV]HPOpOHWHW pV pUWpNRULHQWiFLyW IRJODO
PDJiEDQ $ WiUVDGDORP RSWLPiOLV pV KDUPRQLNXVPĦN|GWHWpVpQHN D EL]WRVtWiViUD D] HJ\pQ
PLQGHQQDSLpOHWpQHNNRQVWUXNWtYDQKDWpNRQ\V]HUYH]pVpUHLUiQ\XO$IHQQWDUWKDWyLQIRUPi
FLyV WiUVDGDORP NLDODNtWiViQDN HOĘIHOWpWHOH D] KRJ\ SROJiUDLQDN PHJKDWiUR]y UpV]H VWDELO
HUN|OFVLpUWpNUHQGGHOpVD WiUVDGDOPLV]ROLGDULWiVKR]QpONO|]KHWHWOHQIHOHOĘVVpJWXGDWWDOUHQ
GHONH]]HQ$NRUiEELW|UWpQHOPLNRUV]DNRNQiOMyYDOQDJ\REEPpUWpNEHQ±pVDQpSHVVpJQD
J\REEKiQ\DGiUD NLWHUMHGĘHQ ± YDQ V]NVpJ RO\DQ D V]HPpO\LVpJ DODSV]HUNH]HWpEH EHpSOĘ
WXODMGRQViJRNUDPLQWDWROHUDQFLDHPSiWLDD]HJ\WWPĦN|GpVLNpSHVVpJ LQQRYDWtYNpV]VpJ
NRFNi]DWYiOODOiVL KDMODQGyViJ D]|QLUiQ\tWiVNpSHVVpJH D] pUWpNKRUGR]y V]HPpO\HV DXWRQy
PLD
(]DNRPSHWHQFLD WHKiWD]RNDWD V]HPpO\LVpJ|VV]HWHYĘNHW MHOHQWL DPHO\HND WXGiVDODS~
LQIRUPiFLyVWiUVDGDORPEDQYDOyHUHGPpQ\HVpOHWYH]HWpVKH]D]LO\HQWiUVDGDORPIHQQWDUWiVi
KR]pVWRYiEEIHMOHV]WpVpKH]QpONO|]KHWHWOHQHN$]LGHWDUWR]yWXODMGRQViJRNQDNDNLDODNtWiVD
QHP OHKHWVpJHV FVXSiQ NRQNUpW LVPHUHWWDUWDOPDNPHJWDQtWiViYDO LOOHWYHPHJWDQXOiViYDO$]
HEEHQ D NpSHVVpJHJ\WWHVEHQ PDQLIHV]WiOyGy WXODMGRQViJRN NLIHMOĘGpVpKH] QHP YH]HWQHN




NHOO WDUWDQLXN KRJ\ HQQHN D WXGiVWiUVDGDORP M|YĘMH V]HPSRQWMiEyO NULWLNXV NpSHVVpJQHN D
NLDODNtWiViEDQDN|UQ\H]HWUHMWHWWpV]UHYpWOHQOKDWySDUDPpWHUHLKLGGHQDJHQGDDPHJKDWi
UR]yDN.LWQWHWHWWV]HUHSHWNDSQDNHEEHQDSpOGDDGiVpVDSpOGDN|YHWpVNO|QE|]ĘIRUPiL
$] LQIRUPiFLy pV NRPPXQLNiFLyWHFKQLNDL NRPSHWHQFLD D PpGLDNRPSHWHQFLD pV D] LQ
IRUPiFLyVWiUVDGDORPNRPSHWHQFLDHJ\PiVWIHOWpWHOH]ĘHOHPHLRO\DQNRPSOH[WXGiVUHQGV]HUW
NpSH]QHNDPHO\DWUDGLFLRQiOLVWXGiVHOHPHNHWpVDVSHFLiOLVV]DNPDLLVPHUHWHNHWNLHJpV]tWYH
D]RNNDO HJ\WW D] LQIRUPiFLyV WiUVDGDORPEDQ WHOMHVtWĘNpSHV KDWpNRQ\ WXGiVW DGMD $1DJ\
-y]VHI   iOWDO IHOYi]ROW V]HPpO\LVpJ DODSNRPSHWHQFLD UHQGV]HU VSHFLiOLV
NRUVSHFLILNXVV]HJPHQVpWMHOHQWL
























3HWHU 7 .QLJKW  WHUPLQROyJLiMiW KDV]QiOYD ± H] D U|YLG IHOH]pVL LGHMĦ NRPSRQHQVH
6KRUW+DOI/LIH.QRZOHGJH6+.$OHJIHOVĘOHJiWIRJyEEUHQGV]HUV]LQWYLV]RQWNRPSOH[pV








WiUROWpV WRYiEEtWRWW WDUWDOPDNUDYRQDWNR]LN$OHJIHOVĘV]LQWSHGLJD WHFKQLNiWNH]HOĘD WDU
WDOPDNDWOpWUHKR]ypVpUWpNHOĘHPEHUHNYLV]RQ\DLEDQPDQLIHV]WiOyGLNWHKiWV]HPpO\HVpVWiU
VDGDOPLpUYpQ\HVVpJĦ
$ KiURP NRPSRQHQV D 3RSSHUL KiURPYLOiJ |VV]HIJJpVUHQGV]HUpEHQ LV pUWHOPH]KHWĘ
3RSSHU  (V]HULQW D] ,.7NRPSHWHQFLD D SRSSHUL HOVĘ V]IpUiYDO :RUOG  D IL]LNDL
GROJRNpVIRO\DPDWRNYLOiJiYDONDSFVRODWRVDUUDYRQDWNR]LN$LQIRUPiFLyVWiUVDGDORPNRP
SHWHQFLD D PiVRGLN V]IpUD D] HPEHU EHOVĘ V]XEMHNWtY WXGDWiOODSRWDLQDN YLOiJiED WDUWR]LN
:RUOG  $ PpGLDNRPSHWHQFLD SHGLJ D] HPEHUL V]XEMHNWXP V]HOOHPL DONRWiVRNEDQ
ÄREMHNWLYiOyGRWW´WHUPpNHLUHDSRSSHULRQWROyJLDKDUPDGLNV]IpUiMiUD:RUOGLUiQ\XO
$NXOFVNRPSHWHQFLiNDEEyODV]HPSRQWEyOLVYL]VJiOKDWyNKRJ\PLO\HQOHKHWDNDSFVROD






















V]HPpO\LVpJPHJLVPHUĘPĦN|GpVpQHN DODSV]HUNH]HWpW DNRJQLWtYDUFKLWHNW~UD DONRWMD 3OpK
$NRJQLWtY DUFKLWHNW~UD ÄNRQ]HUYDWtY´PHUHYHEE UpV]H D ELROyJLDL HYRO~FLy VRUiQ D
WHUPpV]HWHV V]HOHNFLyHUHGPpQ\HNpSSHQ M|WW OpWUH $]HPEHUJHQHWLNDLODJGHWHUPLQiOW LGHJ






WtWpVpYHO pSO EH D] HJ\pQL PHJLVPHUĘ UHQGV]HUHNEH ÒJ\ LV PRQGKDWMXN KRJ\ D] HJ\HGL
DJ\DNPHJV]HUYH]ĘGpVHVRUiQHJ\PiVRGIDM~QHPQDWXUiOLVV]HOHNFLyHUHGPpQ\HNpSSHQDOD
NXONLD]DJ\DNHJ\pQLÄKX]DOR]iVD´HOVĘVRUEDQDNLVJ\HUPHNNRUL WHYpNHQ\VpJ LOOHWYHN|U
Q\H]HWL KDWiVRN HUHGPpQ\HNpSSHQ 'RQDOG  *UHQILHOG  (EEH D V]HUNH]HWEH
pSOQHNEHOHD]RNDQDJ\UpV]WQHPWXGDWRVRGypVtJ\DXWRPDWLNXVDQPĦN|GĘLVPHUHWHOHPHN














(]HN D WXGiV ± LOOHWYH D V]y OHJiOWDOiQRVDEE pUWHOPpEHQ LV YHWW NRPSHWHQFLDPRGXORN
QHPKDWiUROyGQDNHOPHUHYHQHJ\PiVWyOHJ\VpJHVpVYDOyMiEDQV]pWYiODV]WKDWDWODQUHQGV]HUW
NpSH]QHNDPHO\QHNHOHPHLVRNV]RURVDQLQWHUGHSHQGHQVHN.|OFV|QKDWiVDLNQDNDNDSFVRODW






















MHOHQWL ,GH WDUWR]LN D] LVNROD KLYDWDORV NDSFVRODWDLQDN D WDQJ\LJD]JDWiV RUV]iJRV pV KHO\L
UHQGV]HUpQHN LQIRUPDWLNDLNRPPXQLNiFLyV NDSFVRODWUHQGV]HUH LV (] D] D IXQNFLy DPHO\ D
OHJMREEDQKDVRQOtW DNRUPiQ\]DWL YiOODODWL ]OHWL V]IpUDKDVRQOy UHQGV]HUHLKH] pV HGGLJ D]
RNWDWiVL LQWp]PpQ\HNEHQ H] Q\HUW D OHJNLWHUMHGWHEEHQ SROJiUMRJRW 1pONOH PDPiU HO VHP
WXGQiQNNpS]HOQLD]LVNROiNQDSLPĦN|GpVpW
$UHQGV]HUV]HUYH]Ę IXQNFLyQDN OHKHWVpJHVD]RQEDQHJ\D]HOĘ]ĘQpOiWIRJyEE WiJDEEpU






$] LQIRUPiFLy pVNRPPXQLNiFLyWHFKQLNDL HV]N|]|N LQIRUPiFLyV]ROJiOWDWy IXQNFLyMD HJ\
JOREiOLVpVHJ\ORNiOLVLQIRUPiFLyVUHQGV]HUIRUPiMiEDQMHOHQLNPHJLQWHUQHWLOOHWYHLQWUDQHW
 $KiOy]DWKR] FVDWODNR]WDWRWW V]iPtWyJpSHQDYLOiJEiUPHO\ UpV]pQ HOKHO\H]HWW GLJLWiOLV






VpJH KRJ\ D OHJNO|QE|]ĘEE WXGiVWDUWDOPDNDW WDQXOiVUD DONDOPDV LQWHUDNWtY PXOWLPHGLiOLV

WDQXOiVLSURJUDPRNIRUPiMiEDQNpSHVV]ROJiOWDWQL$QHPW~OWiYROLM|YĘEHQH]HNPHVV]HPH






UHV]WO HOpUKHWĘ WDQWiUJ\L SURJUDPRN WDQDQ\DJRN D WDQiURNPDJ\DUi]DWDL D] DNWXiOLV Ki]L
IHODGDWRNpVD]D]RNHONpV]tWpVpKH]V]NVpJHVVHJpGDQ\DJRNDV]OĘNV]iPiUDKR]]iIpUKHWĘ


























VRV VDMiWWHPĦ WDQXOiVW OHKHWĘYp WHYĘ V]RIWYHUHN NLGROJR]iVD UHQGNtYO PXQNDLJpQ\HV IHO
DGDWD] LJD]iQKDWpNRQ\UHQGV]HUHNRO\DQJpSLÄLQWHOOLJHQFLiW´ LJpQ\HOQHNDPHO\PpJQHP
iOOUHQGHONH]pVQNUH$]LJD]LiWW|UpVWDWDQXOyV]HPpO\HVWDQXOiVLHOĘW|UWpQHWpQHNpVNRJQLWtY




$]LQIRUPDWLNDLHV]N|]|NMHOHQWĘV WUDQV]IRUPiFLyVSRWHQFLiOODO UHQGHONH]QHN$]~M WHFK
QLND HUĘWHOMHV KDWiVVDO YDQ DUUD D N|UQ\H]HWUH DKRYi NHUOPHJYiOWR]WDWMD D]W DPXQND pV
WDQXOiVLN|UQ\H]HWHWDPHO\EHQKDV]QiOMiNpVN|]EHQYiOWR]QDNPDJXNDKDV]QiOyNLV(QQHN
D KDWiVQDN D] HUHGPpQ\HNpSSHQ DODNXO NL D] ~M WXGiVDODS~ JD]GDViJ HQQHN HUHGPpQ\H D]
LQIRUPiFLyV WiUVDGDORPQDNQHYH]HWW WiUVDGDOPL IRUPiFLy LV$NLV H EHWĦ QDJ\ YiOWR]iVRNDW
MHOHQW D JD]GDViJ D NHUHVNHGHOHP D NLDGyL WHYpNHQ\VpJ D NRUPiQ\]iV D SROLWLND WHUOHWpQ






(J\HWOHQ LQWp]PpQ\L IHMOHV]WpVVWUDWpJLDVHPNHUOKHWLPHJD]WKRJ\|VV]HJ\ĦMWVHD OHJ















 $QQDNEL]WRVtWiVD KRJ\ DGLiNRNpV WDQiURN RWWKRQUyOYDJ\±PRELO NpV]OpNHQ
NHUHV]WO±EiUKRQQDQHOpUMpND]LVNRODDGDWEi]LVDLW

















WHVHQ D] KRJ\ D] LVNRODN|]|VVpJPLQGHQ WDJMiQDN WDQiUQDN pV GLiNQDN HJ\DUiQW OHJ\HQ D























$KDJ\RPiQ\RV LVNROD WDQXOiVL N|UQ\H]HWHNHYpV OHKHWĘVpJHWEL]WRVtW D V]HPpO\HV LQIRU
PiOLVWDQXOiVV]iPiUD$]~MLQIRUPiFLyVpVNRPPXQLNiFLyVHV]N|]|NDWDQXOiVQDNH]HNHWD
IRUPiLW WiPRJDWMiN D OHJKDWpNRQ\DEEDQ pV LJpQ\OLN LV H]W (]pUW D WDQXOiVL N|UQ\H]HWEHQ
RO\DQ WHUHNHW FpOV]HUĦ NLDODNtWDQL DPHO\HNEHQ OHKHWĘVpJ Q\tOLN HUUH ,GHiOLV KHO\ HKKH] D]
LVNRODLN|Q\YWiUDPHO\DN|Q\YHNPHOOHWWD]HOHNWURQLNXVPpGLXPRNDWLQWHUQHWHVV]iPtWy
JpSHNHW LV WDUWDOPD]]D ± HVHWOHJ NO|Q D N|Q\YWiUKR] NDSFVROyGy WHUHPEHQ 'iQ 
.RPHQF]L$WDQiURNLVNRODLLQIRUPiOLVWDQXOiVLPXQNDN|UQ\H]HWpEHQLVMHOHQ
NHOO OHQQLH D V]iPtWyJpSQHN$ NRPRO\DEE LQIRUPiFLyWHFKQLNDL IHOV]HUHOpVHN V]NHQQHU Op




FLyV XQLYHU]XP IRQWRVQDN WDUWRWW HOHPHLQHN EHPXWDWiViEDQ$ SURMHNWRU ± D KR]]i NDSFVROW
V]iPtWyJpSSHOpVYLGHyYDO±RO\DQHV]N|]DPHO\QHNDVHJtWVpJpYHODWDQiUPDJ\DUi]DWDLyUD
YH]HWpVHVRUiQEHWXGMDKR]QLD WDQWHUHPEHDYLUWXiOLVYLOiJDPpGLDV]IpUDD]LQWHUQHWHV LQ
IRUPiFLyXQLYHU]XPEiUPHO\HLN HOHPpW± pVpUWHOPHWDGyNRQWH[WXVED WXGMDKHO\H]QLD]RNDW
(]HQW~OPHQĘHQD]LVPHUHWHNiWDGiVD|VV]HIJJpVHNPHJpUWHWpVHPHOOHWWIHMOHV]WLD]LQIRUPD
WLNDLpVDYL]XiOLVNXOW~UiWLV+DV]QiODWDVRUiQD]~MLQIRUPiFLyWHFKQLNDLHV]N|]pVDKDJ\R
PiQ\RV IURQWiOLV yUDYH]HWpV KDWpNRQ\ LQWHJUiFLyMD YDOyVXOKDW PHJ 0LQGHQ LVNROiQDN DUUD





QHN WDQiUQDN pV GLiNQDN HJ\DUiQW D] iUUDO D]D] D UHQGV]HUUHO V]HPEHQ NHOO KDMy]QL DPL
QHPOHKHWHWOHQGHV]HPpO\IJJĘD]D]HVHWOHJHV´%XGD
(]HNDVRURNMyONDUDNWHUL]iOMiNDKDJ\RPiQ\RVLVNRODUHQGV]HUIRJDGyNpV]VpJpWDSURMHN
WHNNHO NO|Q|VHQ D SURMHNW DODS~ WDQtWiVVDOWDQXOiVVDO V]HPEHQ 3HGLJ D] LQIRUPiFLyV pV
NRPPXQLNiFLyVWHFKQLNDiOWDOEL]WRVtWRWWHOĘQ\|NLJD]iQDSURMHNWPXQNDIRO\DPDWiEDQMHOHQW






















GLJ D WiYRNWDWiV ± WiYWDQXOiV(] OHKHWĘYp WHV]L D WDQiURN |QLUiQ\tWiVRV pV VDMiWWHPĦ VDMiW
LGĘEHRV]WiV~WDQXOiViWDPiUPHJOpYĘYRQDWNR]yLVPHUHWHNpVNRPSHWHQFLiNLOOHWYHDVRNUp
WĦWDQXOiVPyGV]HUWDQLpV|QNpS]pVLWDSDV]WDODWRNKDV]QRVtWiViW(]pUWIRQWRVD]KRJ\DWDQi








































OiVL N|UQ\H]HWUH YRQDWNR]y ~MPHJN|]HOtWpVHNHW Qp]ĘSRQWRNDW PRGHOOHNHW IRJODOPDJiEDQ
9iODV]WRWW WpPiPLGĘV]HUĦVpJpEĘON|YHWNH]ĘHQ±pVKHO\]HWHPEĘODGyGyDQ±NXWDWiVDLPVR
UiQPLQGLJ MHOHQOpYĘ V]HPSRQW pV |V]W|Q]ĘPRWLYiFLy YROW D] HUHGPpQ\HN KDV]QRVtWiVD $
WDQXOiVL N|UQ\H]HWHN ,.7DODS~ IHMOHV]WpVpQHN N|]YHWOHQ VHJtWpVpQ W~O PXQNiP NXWDWiV
PyGV]HUWDQL pV DONDOPD]RWW SHGDJyJLDL YRQDWNR]iVDL D] LQIRUPDWL]iOW WDQXOiVL N|UQ\H]HWHN
WRYiEEL NXWDWiViKR] LV KR]]iMiUXOKDWQDN (UHGPpQ\HLPHW D] DOiEELDN V]HULQW FVRSRUWRVtWYD
IRJODORP|VV]H




IRUPiFLyV WiUVDGDORP VWUDWpJLiMiEDQ KRJ\DQ MHOHQLN PHJ D] RNWDWiV pV D NpS]pV
LQIRUPDWL]iOiViQDN LJpQ\HPLO\HQV~O\SRQWRN WUHQGHNpV M|YĘNpSHND]RQRVtWKDWyND V]|YH
JHN DODSMiQ D] RNWDWiVL UHQGV]HUHN LOOHWYH D] LVNROiN IHMOHV]WpVpUH YRQDWNR]yDQ .RPHQF]L








UiVRNDWpV M|YĘNpSHNHW D]RQRVtWRWWDP ,JD]ROWDPKRJ\D] ,.7RNWDWiVW pV WDQXOiVW IRUUDGDO
PDVtWy V]HUHSpUH YRQDWNR]y HONpS]HOpVHN D WHFKQLNDL ~MtWiVRN WiUVDGDOPL HOIRJDGiViQDN pV
HOWHUMHGpVpQHNPHJIHOHOĘHQYiOWR]WDNpVDPDLHONpS]HOpVHNHJ\LO\HQJRQGRONRGiVLHYRO~FLy





OiV WiYRNWDWiV LQIRNRPPXQLNiFLyV WiPRJDWiVD ,QIRUPiFLyV 7iUVDGDORP0RQLWRULQJ WDQXOPiQ\RN 1R
R
.RPHQF]L%HUWDODQ$YLUWXiOLVHXUySDLRNWDWiVLWpUNLDODNXOiVDÒM3HGDJyJLDL6]HPOH













ODWEDQ YDQQDN D SURJUHVV]tY ± LOOHWYH UHIRUP SHGDJyJLD tJpUHWHLQHN IHOpOHGpVpYHO pV D]
LQIRUPDWL]iOyGyWiUVDGDORPpVJD]GDViJ~MHOYiUiVDLYDO.RPHQF]LDED
$VWUDWpJLDLUHQGV]HUPRGHOOHJ\V]LQWMpQLVNROiNWDQXOiVLN|UQ\H]HWpEHQ±QpKiQ\LVNR
OiUD NLWHUMHGĘHQ ± UpV]OHWHV HPSLULNXV YL]VJiOyGiVRNDW IRO\WDWWDP$] ,.7 IHOKDV]QiOiViEDQ
LQQRYDWtYLVNROiNHJ\FVRSRUWMiQDNWDQiUDLpVLJD]JDWyLN|UpEHQDWDQXOiVLN|UQ\H]HWIHMOHV]Wp
VpQHN IĘ LUiQ\DLUDYRQDWNR]y IHOIRJiVRNDW pV MHOOHP]Ę M|YĘNpSHNHW WiUWDPIHO(QQHNHJ\LN
HV]N|]HNpQW~MV]HUĦNpUGĘtYHNHWV]HUNHV]WHWWHPpVSUyEiOWDPNL$]HUHGPpQ\HNIHOGROJR]i
VD VRUiQ D] DGDWRNYL]XiOLVSUH]HQWiFLyMiQDN~MV]HUĦ OHKHWĘVpJHLUH LV UiPXWDWWDP$]|VV]H
J\ĦMW|WW DGDWRNDW LQIRUPiFLyLNDW |VV]HYHWHWWHP WRYiEEL LVNROiN LQIRUPDWL]iOW WDQXOiVL N|U
Q\H]HWpW OHtUyHVHWWDQXOPiQ\RNNDOpViWIRJyKD]DLIHOPpUpVHNHUHGPpQ\HLYHO (]HNHW|VV]H




DODSMiQ PHJIRJDOPD]WDP HJ\ ,.7LPSOHPHQWiFLyQ DODSXOy LVNRODIHMOHV]WpVL NRQFHSFLyW $]
LVNROiNWDQXOPiQ\R]iVDVRUiQD]WDN|YHWNH]WHWpVWYRQWDPOHKRJ\EiUHOWpUĘIHMOĘGpVLXWDNDW
MiUWDN EH pV M|YĘEHOL IHMOĘGpVN LV VRN PLQGHQEHQ NO|QE|]QL IRJ WDQXOiVL N|UQ\H]HWN
LQIRUPDWL]iOiViEDQ YDQQDN N|]|V HOHPHN DPHO\HN D KDVRQOy HXUySDL pV YLOiJWUHQGHNNHO LV





 7|EE OHKHWVpJHV JRQGRODWL NHUHWUHQGV]HUW PHJN|]HOtWpVW PRGHOOW GROJR]WDP NL
LQIRUPDWL]iOW WDQXOiVLN|UQ\H]HWHNOHtUiViUDpVHOHP]pVpUH6FKRWW.HPWHUpV6HLGO
LQVWUXNFLyVSHGDJyJLDLPRGHOOMpEĘONLLQGXOYDpUWHOPH]WHPD]LQWHUDNWtYV]iPtWyJpSHVWDQXOiV
ÄGLGDNWLNDL KiURPV]|JpW´ .RPHQF]L D 0DQGO pV 5HLQPDQQ5RWKPHLHU 
SUDJPDWLNXVSUREOpPDN|]pSSRQW~WDQXOiVLN|UQ\H]HWOHtUiViWWRYiEEJRQGROYDMDYDVODWRWWHW
WHP D WDQXOiVL N|UQ\H]HW NRPSOHPHQWHUPRGHOOMpUH .RPHQF]L E $ 3DSHUW 
iOWDOEHYH]HWHWWPLNURYLOiJ±KLSHUYLOiJIRJDORPSiUWNLHJpV]tWHWWHPDPH]RYLOiJ













 6FKRWW ) 	 .HPWHU 6 	 6HLGO 3 ,QVWUXNWLRQVWKHRUHWLVFKH $VSHNWH ]XU *HVWDOWXQJ YRQ PXOWLPHGLDOHQ








)  (JHU  'U .LV7yWK /DMRV ± .RPHQF]L %HUWDODQ 0HGLD LQIRUPDWLFV DQG HGXFDWLRQ LQ WKH
LQIRUPDWLRQEDVHG VRFLHW\ ,Q 3HGDJRJLND9,,, WDUSWDXWLQpPRNVOLQp NRQIHUHQFLMD1U 9LOQLXV 
S






IHMOHV]WpVpEHQ LOOHWYH NLDODNtWiViKR]9pJO V]iPEDYHWWHP D]RNDW D WpPiNDW DPHO\HNHW D]
iOWDODPLVYL]VJiOWWHUOHWWRYiEELNXWDWiVDVRUiQNLHPHONHGĘHQIRQWRVQDNWDUWRN
$]pUWHNH]pVWp]LVHL
















IRJDOPD]RWW LJpQ\HLW pStW D] ,.7 LVNRODL IHOKDV]QiOiViEDQ UHMOĘ SRWHQFLiOLV OHKHWĘVpJHNUH
V]iPROD]~MWHFKQLNDLVNRODiWDODNtWyKDWiViYDOpVQHPIHOHGNH]LNPHJDPDLLVNRODLUHDOLWi




í $] LQIRUPiFLyV pV NRPPXQLNiFLyV WHFKQLNDL HV]N|]|N IXQNFLyL HJ\ LVNROD WDQXOiVL
N|UQ\H]HWpEHQV]HUHSNDWDQtWiVLWDQXOiVLIRO\DPDWEDQIXQNFLRQiOLVPHJN|]HOtWpV












+D D NpUGpVSiURNKR] pUWpNVNiOiW UHQGHOQN DNNRU NYDQWLWDWtY PpUpVUH DONDOPDV HV]N|] iOO
UHQGHONH]pVQNUHDPHO\OHKHWĘYpWHV]LKRJ\PHJKDWiUR]]XNHJ\DGRWWWDQXOiVLN|UQ\H]HWEHQ








































$]~M WtSXV~ WDQXOiVLN|UQ\H]HWRSWLPiOLVPĦN|GWHWpVpKH] HOVĘVRUEDQDN|YHWNH]Ę IHO
DGDWRNHOYpJ]pVpUHDONDOPDVNRPSHWHQFLiNUDPXQNDN|U|NUHYDQV]NVpJ














GpN FVDN DNNRU pUYpQ\HVOKHW KD UHQGV]HUV]HPOpOHWĦ PHJN|]HOtWpVVHO W|UWpQLN
(]pUW D] LVNRODUHQGV]HU LQIRUPDWL]iOiViQDN IHOJ\RUVtWiVD HOĘWW DODSYHWĘ D]RNWDWiVL
UHQGV]HU HJpV]pQHNiOODSRWD pVSHUVSHNWtYiL V]HPSRQWMiEyO W|UWpQĘ HOĘ]HWHVKDWiV
HOHP]pV
 $NRUPiQ\]DWLLOOHWYHHJ\HVV]DNiJD]DWLIHMOHV]WpVLLQWp]NHGpVHNHWLOOHWĘHQPLQGHQ









SRQHQVHLQHNPLD V]HUHSHD UHQGV]HUPĦN|GpVpEHQpVNO|Q|VHQD]WNHOO IHOPpU
QQNPLO\HQV]HUHSNOHKHWDNtYiQWYiOWR]iVRNHOĘVHJtWpVpEHQ
 $ WDQXOiVLN|UQ\H]HWHNPHJKDWiUR]yNXOFVNRPSRQHQVHLD WDQiURN$]Ę WXGiVXN
JRQGRONRGiVPyGMXNDWWLWĦGMHLNpUWpNV]HPOpOHWNSHGDJyJXVLKDELWXVXNKDWiUR]]D
PHJHOVĘVRUEDQD]WKRJ\D]iOWDOXNPĦN|GWHWHWWPH]RYLOiJRNEDQPLUHDOL]iOyGLND




UiViW SiO\i]DWL OHKHWĘVpJHN NHUHVpVpEHQ OiWMiN (]pUW HOVĘVRUEDQ D] HJ\HV LVNROiN
|QLUiQ\tWiVRVVDMiWWHPĦIHMOĘGpVpWNHOOHQHWiPRJDWQL(UUH±PLQWD]WD6RURV$OD
StWYiQ\pVD.20$VLNHUHVLQIRUPDWLNDLIHMOHV]WpVLSURJUDPMDLLVEL]RQ\tWMiN±OHJ












 %L]RQ\RVSURJUDPRNDWD] LVNROiNHJpV]pUHNLNHOOHQH WHUMHV]WHQL ËJ\SpOGiXO LJHQ
KDV]QRV OHQQHSURMHNWRUUDO HOOiWQL D] LVNROiNDW LOOHWYH ODSWRSRNNDO D] LJD]JDWyNDW
YDJ\D WDQiURNHJ\ UpV]pW$]RQEDQH]HNEHQD]HVHWHNEHQ LVEL]WRVtWDQLNHOO D Wi











OHQ HPEHUL DJ\ED FVDN W|UHGpNH IpU HO(]pUW D] HJ\LN OHJIRQWRVDEE NpUGpV D]PLW
NHOOV]HPpO\HVHQWXGQXQNDKKR]KRJ\DV]iPXQNUDV]NVpJHVLQIRUPiFLyNDWDJOR
EiOLVUHSUH]HQWiFLyVWpUEĘOOHWXGMXNKtYQL~J\KRJ\D]RNV]iPXQNUDÄMXVWLQWLPH´
LOOHWYH ÄMXVW LQ FDVH´ IHOKDV]QiOKDWyN OHJ\HQHN 3OpK E)HOO NHOO YL]VJiO
QXQNpVPHJNHOO~MtWDQXQNDPHJWDQXODQGyGROJRNOLVWiMiW





NLHPHOW ILJ\HOPHW pUGHPHO $] RWWKRQL V]iPtWyJpSKDV]QiODW WHUMHGpVpYHO NO|Q|V
IRQWRVViJRW NDS D FVDOiGL WDQXOiVL LOOHWYH WDQXOiVW WiPRJDWy NXOW~UD 3DSHUW 
:HOOLQJWRQ  $ FVDOiG pV D] LVNROD ~M HOHNWURQLNXV NDSFVRODWUHQGV]HUH D
ÄPXQNDPHJRV]WiV´ D] RWWKRQL pV D] LVNRODL V]iPtWyJpSKDV]QiODW N|]|WW YDODPLQW
H]HN|VV]HKDQJROiViQDNOHKHWVpJHVPyGR]DWDLLVNXWDWiVRNWiUJ\iWNHOOKRJ\NpSH]
]pN











 $ 0HPRUDQGXP RQ /LIHORQJ /HDUQLQJ V]HULQW Q\LWRWW WDQXOiVL |VYpQ\HN RSHQ
OHDUQLQJSDWKZD\VRNDViJiWNHOOEL]WRVtWDQLDPHO\HNDONDOPD]NRGQDNpVLOOHV]NHG
QHN D] HJ\pQHN LJpQ\HLKH] pV V]NVpJOHWHLKH] +RJ\DQ OHKHW EHOpSpVL OHKHWĘVpJHW
EL]WRVtWDQLDIRUPiOLVWDQXOiVWHUOHWpUHKiWUiQ\RVKHO\]HWĦFVRSRUWRNQDN"
 $V]iPtWyJpSHNLVNRODLpVRWWKRQLHOWHUMHGpVHNO|Q|VHQIRQWRVViWHV]LD]LQIRUPiOLV
WDQXOiVÄEHV]iPtWiViW´KLV]HQD WDQXOiVQDNHEEHQD OHJĘVLEE WHUPpV]HWHV IRUPiMi
EDQKDWDOPDVWDUWDOpNRNUHMOHQHNDPHO\HNDWDQtWiVpVWDQXOiVPHJ~MXOiViQDNIRUUi









N|]SRQWRNNi PXOWLSXUSRVH ORFDO OHDUQLQJ FHQWUHV 0LO\HQ PyGRVtWiVRNUD YDQ
V]NVpJDKKR]KRJ\HJ\RNWDWiVLLQWp]PpQ\Q\LWRWWWDQXOiVLN|]SRQWWiDODNXOMRQiW"
$ WDQXOiVD VWDWLNXV WiUVDGDOPDNEDQD IHOQ|YĘ JHQHUiFLyRO\DQV]RFLDOL]iFLyMiW MHOHQWHWWH



































%DXPJDUWQHU 3 ,PSXOVUHIHUDW ]XU 9HUDQVWDOWXQJ %LOGXQJ IU GLH JOREDOH
,QIRUPDWLRQVJHVHOOVFKDIW:LHQ

































&DPSEHOO.HOO\ 0  $VSUD\ : &RPSXWHU  D KLVWRU\ RI WKH LQIRUPDWLRQ PDFKLQH
1HZ<RUN3HUVHXV%RRNV
&ROOHHQ &RUGHV(GZDUG 0LOOHU )RRO
V *ROG $ &ULWLFDO /RRN DW &RPSXWHUV LQ &KLOGKRRG
85/ KWWSZZZDOOLDQFHIRUFKLOGKRRGQHW SURMHFWVFRPSXWHUV FRPSXWHUVBUHSRUWVB
IRROVBJROGBFRQWHQWVKWP
&ROOLQV$OODQ'HVLJQ ,VVXHV IRU /HDUQLQJ(QYLURQPHQWV ,QWHUQDWLRQDO 3HUVSHFWLYHV RQ WKH











&ViNy 0LKiO\ 6]iPtWyJpS RNWDWiVJ\ LVNROD %XGDSHVW 7iUVDGDORPWXGRPiQ\L LQWp]HW












&VtNV]HQWPLKiO\L0LKiO\ )/2:$] iUDPODW$ W|NpOHWHV pOPpQ\ SV]LFKROyJLiMD ± %XGD
SHVW$NDGpPLD.LDGy
'DPDVLR$5pV'DPDVLR+$]DJ\DQ\HOYpVDEHV]pG,Q7XGRPiQ\V]
'DULQJ DQG 6KDULQJ WR %XLOG 7RPRUURZ¶V 6FKRROV  &RQIHUHQFH UHSRUW 
KWWSZZZHQHXQRUJHXQRUJHXQHQQHZVFRQWHQWFIP"RY 	ODQJ HQ
'H&RUWH(ULN&KDQJLQJ9LHZVRI&RPSXWHU6XSSRUWHG/HDUQLQJ,QWHUQDWLRQDO3HUVSHFWLYHV























'U .LV7yWK /DMRV  .RPHQF]L %HUWDODQ 0HGLD LQIRUPDWLFV DQG HGXFDWLRQ LQ WKH








6SHFLDO (XURSHDQ &RXQFLO RI /LVERQ  DQG  0DUFK 
KWWSHXURSDHXLQWFRPPLQIRUPDWLRQBVRFLHW\HHXURSHDFWLRQSODQLQGH[BHQKWP
H/HDUQLQJ ± 'HVLJQLQJ WRPRUURZ
V HGXFDWLRQ &RPPXQLFDWLRQ IURP WKH &RPPLVVLRQ
&20ILQDO%UXVVHOV
(O\ ' 3 1DSMDLQN WDQXOyLQDN NpW YLOiJD ,Q $ N|]RNWDWiV YLOiJSUREOpPiL 9iORJDWiV D]






)DOXV ,YiQ 'LGDNWLND (OPpOHWL DODSRND WDQtWiV WDQXOiViKR]1HP]HWL7DQN|Q\YNL
DGy%XGDSHVW




)HLUD (XURSHDQ &RXQFLO  DQG  -XQH  3UHVLGHQF\ FRQFOXVLRQV
KWWSHXURSDHXLQWFRXQFLORIIFRQFOXMXQHLQGH[KWP
)LVFKHU )	0DQGO+ /HKUHQXQG/HUQHQPLW QHXHQ0HGLHQ )RUVFKXQJVEHULFKWH
1U





















*DWHV %LOO h]OHW # JRQGRODW VHJtWVpJpYHO 0ĦN|GLN D GLJLWiOLV LGHJUHQGV]HU %XGDSHVW
*HRSHQ.|Q\YNLDGy









*UlVHO &0DQGO +0DQKDUW 3	.UXSSD .  6\VWHPDWLVFKH (LQEH]LHKXQJ YRQ
0HGLHQ ,QIRUPDWLRQV XQG .RPPXQLNDWLRQVWHFKQRORJLHQ LQ /HKU XQG /HUQSUR]HVVH
)RUVFKXQJVEHULFKWH1U




*URVVPDQ -UJHQ /HUQ XQG.RPPXQLNDWLRQVSUR]HVVH LQ HLQHPQHW]EDVLHUWHQ/HUQV\VWHP
'LVVHUWDWLRQ 3KLORVRSKLVFKH )DNXOWlW GHW )ULHGULFK$OH[DQGHU 8QLYHUVLWlW (UODQJHQ
1UQEHUJ







+DVHEURRN -  2WWH 0 (/HDUQLQJ LP =HLWDOWHU GHV (&RPPHUFH
9HUODJ+DQV+XEHU
+DWLYD1 DQG/HVJROG$ 6LWXDWLRQDO(IIHFWV LQ&ODVVURRP7HFKQRORJ\ ,PSOHPHQWDWLRQV
8QIXOILOOHG([SHFWDWLRQVDQG8QH[SHFWHG2XWFRPHV,Q$7HFKQRORJ\DQGWKH)XWXURI
6FKRROLQJ166(7KH8QLYHUVLW\RI&KLFNDJR3UHVV&KLFDJR,OOLQRLV




















+RUiQ\L g]VpE $] LQIRUPiFLyV WiUVDGDORP NRQFHSFLyMiWyO D] LQIRUPiFLy NXOW~UiMD IHOp
,QKWWSZZZV]LJQXPPHGLDKX
+RUYiWK0iUWRQ$PDJ\DUQHYHOpVW|UWpQHWH7DQN|Q\YNLDGy%XGDSHVW
+RUYiWK 7LERU $ N|Q\YWiUWXGRPiQ\ pV D] LQIRUPiFLyWXGRPiQ\ DODSMDL ,Q .|Q\YWiURVRN
Np]LN|Q\YH6]HUN+RUYiWK3DSS%XGDSHVW2VLULV.LDGy
,OOLFK,YDQ'HVFKRROLQJ6RFLHW\+DUSHU	5RZ
,PSOHPHQWDWLRQ NRQVWUXNWLYLVFHU /HUQXPJHEXQJHQ  UHYROXWLRQlU:DQGHO RGHU HYROXWLRQlUH
9HUlQGHUXQJ")RUVFKXQJVEHULFKW1U
,QIRUPDWLFV6RFLHW\*HVHOOVFKDIWIU,QIRUPDWLNRQ2FWREHULQ6WXWWJDUW



















WpJLiMD ÒM 3HGDJyJLDL 6]HPOH 
85/KWWSZZZRNLKX&LNNDVS".RG HX7REEHN(XURSDLKWPO





.HUUHV00XOWLPHGLDOH XQG WHOHPHGLDOH /HUQXPJHEXQJHQ.RQ]HSWLRQ XQG(QWZLFNOXQJ
0QFKHQ





.HUUHV 0 3HWVFKHQND $ 'LGDNWLVFKH .RQ]HSWLRQ GHV 2QOLQH/HUQHQV IU GLH
:HLWHUELOGXQJKWWSZZZHGXPHGLDXQLGXLVEXUJGHSXEOLFDWLRQVNHUSOUKPSGI
>6WDQG@





IRU WKH *OREDO .QRZOHGJH%DVHG   (FRQRP\ 
85/KWWSZZZNQLJKWPRRUHFRPSXEVSXEVLQGH[KWP






.RPHQF]L%HUWDODQ$](XUySDL%L]RWWViJPHPRUDQGXPD D] HJpV] pOHWUH NLWHUMHGĘ WDQXOiV
UyO±,QÒM3HGDJyJLDL6]HPOH







.RPHQF]L %HUWDODQ (OHNWURQLNXV WDQXOiV ± D] (XUySDL %L]RWWViJ PRGHUQL]iFLyV SURJUDPMD
,QÒM3HGDJyJLDL6]HPOH
.RPHQF]L %HUWDODQ )HONpV]OW OpOHN" (XUySDL WDQiURN D] H]UHGIRUGXOyQ ,Q ÒM 3HGDJyJLDL
6]HPOH
.RPHQF]L%HUWDODQ+LiQ\]y OiQFV]HP"9LUWXiOLVPH]RYLOiJ$] LVNRODLN|Q\YWiU ,Q$JULD
0HGLD
(V]WHUKi]\.iURO\)ĘLVNROD(JHU














.RPHQF]L %HUWDODQ 2UELV VHQVXDOLXP SLFWXV PXOWLPpGLD D] RNWDWiVEDQ ,Q ,VNRODNXOW~UD


.RPHQF]L %HUWDODQ 6FKOVVHONRPSHWHQ]HQ GHU:LVVHQVJHVHOOVFKDIW ,Q 7KULQJLDL0DJ\DU
3HGDJyJXVNpS]}pV7RYiEENpS]} ,QWp]PpQ\HN1HP]HWN|]L.RQIHUHQFLiMD(JHU 
GHFHPEHU.RQIHUHQFLDN|WHW,6&(.)




















/HXWQHU ' $GDSWLYLWlW XQG $GDSWLHUKHLW PXOWLPHGLDOHU /HKU XQG ,QIRUPDWLRQVV\VWKHPH









/LIHORQJ /HDUQLQJ DQG /LIHZLGH /HDUQLQJ ± 1DWLRQDO $JHQF\ IRU (GXFDWLRQ 6WRFNKROP
-DQXDU\
/LPD /DXUR GH2OLYHLUD$UFKDLNXV LVNROD NUHDWtY LVNROD ,Q $N|]RNWDWiV YLOiJSUREOpPiL
9iORJDWiV D] 81(6&2 3HUVSHFWLYHV F IRO\yLUDWiEyO  9iOV]HUN &VRPD
*\XOD%XGDSHVW*RQGRODW






0DNLQJ D (XURSHDQ $UHD RI /LIHORQJ /HDUQLQJ D 5HDOLW\ &RPPXQLFDWLRQ  IURP WKH
&RPLVVLRQ%UXVVHOV&20ILQDO
0DORQH-RKQ3UHGLFWLQJWKHIXWXUH−1HZ<RUN0(YDQV
0DQGO+	5HLQPDQQ5RWKPHLHU* 8QWHUULFKWHQ XQG /HUQXPJHEXQJHQ JHVWDOWHQ
EHUDUEHLWHWH)DVVXQJ)RUVFKXQJVEHULFKWH1U










3ROLWLN XQG gIIHQWOLFKNHLW EHZHJW ZDV DXI GLH *HVHOOVFKDIW XQG DXI GLH %LOGXQJ
]XNRPPW5HVHDUFKUHSRUW1R0QFKHQ
0DQGO +±5HLQPDQQ±5RWKPHLHU * ,PSOHPHQWDWLRQ NRQVWUXNWLYLVFHU /HUQXPJHEXQJHQ ±
UHYROXWLRQlU:DQGHORGHUHYROXWLRQlUH9HUlQGHUXQJ")RUVFKXQJVEHULFKW1U
0DQGO+±5HLQPDQQ±5RWKPHLHU*±*UlVHO&*XWDFKWHQ]XU9RUEHUHLWXQJGHV3URJUDPPV
Ä6\VWHPDWLVFKH (LQEH]LHKXQJ YRQ 0HGLHQ ,QIRUPDWLRQV XQG
.RPPXQLNDWLRQVWHFKQRORJLHQLQ/HKUXQG/HUQSUR]HVVH´%RQQ
0DQGO+ 5HLQPDQQ 5RWKPHLHU *  ,PSOHPHQWDWLRQ NRQVWUXNWLYLVFHU /HUQXPJHEXQJHQ 
UHYROXWLRQlU:DQGHORGHUHYROXWLRQlUH9HUlQGHUXQJ")RUVFKXQJVEHULFKW1U
0DQXHO &DVWHOOV ,QIRUPDWLRQ 7HFKQRORJ\ *OREDOL]DWLRQ DQG 6RFLDO 'HYHORSPHQW 3DSHU












0F/XKDQ0DUVKDOO 8QGHUVWDQGLQJ0HGLD 7KH ([WHQVLRQV RI0DQ 8QLYHUVLW\ RI 7RURQWR
3UHVV
0HGLHQNRPSHWHQ]GLHIQIWH*HZDOW"50.OLVLN.1HNRXLDQ79ILOP6:)
0H\URZLW] -RVKXD 7DNLQJ 0F/XKDQ DQG Ä0HGLXP 7KHRU\´ 6HULRXVO\ 7HFKQRORJLFDO
&KDQJHDQG WKH(YROXWLRQRI(GXFDWLRQ ,QÄ7HFKQRORJ\DQG WKH)XWXUHRI6FKRROLQJ
166(7KH8QLYHUVLW\RI&KLFDJR3UHVV&KLFDJR,OOLQRLV´
0H]HL*\XOD±6]HEHQ\L3pWHU$N|]RNWDWiVUHQGV]HUH%0(0ĦV]DNL3HGDJyJLDL7DQV]pN











1DJ\ -y]VHI 7XGiVWiUVDGDORP pV RNWDWiVL UHQGV]HU $] LGĘSUREOpPD  ,Q ,VNRODNXOW~UD












1RHOOH ±1HXPDQQ ( :LH -XJHQGOLFKH KHXWH ]XU =HLWXQJ ILQGHQ 1HXH (UJHEQLVVH GHU
+LUQIRUVFKXQJ7HOHDNDGHPLH6GZHVWIXQN
1RYiN\(U]VpEHWV]HUN-|YĘNXWDWiV±%XGDSHVW$XOD.LDGy.IW
1RYiN\ (U]VpEHW $] RNWDWiV pV PLNURV]iPtWyJpS NDSFVRODWiQDN M|YĘMH ,Q $9
.RPPXQLNiFLy










3DSHUW 6H\PRSXU /HDUQLQJ WKURXJK%XLOGLQJ DQG([SORULQJ0XOWLPHGLD7RGD\ ,QWHUYLHZ
%
3DSHUW 6H\PRXU2EVROHWH6NLOO 6HW7KH 5V /LWHUDF\ DQG/HWWHUDF\ LQ WKH0HGLD$JHV
KWWSQVZWWXZLHQDFDWLQIRERDWSDSHUWUVKWPO&
3DSHUW 6H\PRXU 7KH &RQQHFWHG )DPLO\ %ULGJLQJ WKH 'LJLWDO *HQHUDWLRQ *DS $WODQWD
/RQJVWUHHW3XEOLVKLQJ$




3HUHOPDQ /HZLV - 6FKRRO
V 2XW +\SHUOHDUQLQJ WKH QHZ WHFKQRORJ\ DQG WKH HQG RI
HGXFDWLRQ±1HZ<RUN$YRQ%RRNV
3LDJHW-9iORJDWRWWWDQXOPiQ\RN.LVVÈ6]HUN−%XGDSHVW*RQGRODW






3OpK&VDED 7XGiVWtSXVRN pV D E|OFVpV]WXGRPiQ\RN KHO\]HWH D WXGiVOpWUHKR]iV pV D WXGiV
IHQQWDUWiVSUREOpPiMD,Q9LOiJRVViJ





3RVWPDQ1HLO 7HFKQRSRO\ WKH VXUUHQGHU RI FXOWXUH WR WHFKQRORJ\ ±1HZ<RUN 9LQWDJH
%RRNV
3RVWPDQ1HLO7KH(QGRI(GXFDWLRQ1HZ<RUN$OIUHG$.QRSI,QF






3|SSHO (UQVW :DV LVW ZLVVHQ" )HVWYRUWUDJ DQ GHU 8QLYHUVLWlW ]X .|OQ 
KWWSZZZXQLNRHOQGHRUJDQHSUHVVHIHVWKWPO
3\\VDOR 5 .UXSSD . 	 0DQGO +  3UREOHPRULHQWLHUWHV /HUQHQ LQ
FXPSXWHUXQWHUVWW]WHQ /HUQXPJHEXQJHQ ,QWHUQDWLRQDOH EHVWSUDFWLFH %HLVSLHOH
3UD[LVEHULFKWH1U
4XDOLW\ RI /LIH .QRZOHGJH DQG &RPSHWLWLYHQHVV ± 3UHPLVHV DQG REMHFWLYHV IRU VWUDWHJLF
GHYHORSPHQWRIWKH)LQQLVKLQIRUPDWLRQVRFLHW\
5HLJHOXWK&0:KDW LV LQVWUXFWLRQDOGHVLJQWKHRU\DQGKRZLV LWFKDQJLQJ",Q5HLJHOXWK
HG,QVWUXFWLRQDO'HVLJQ7KHRULHVDQG0RGHOV9ROXPH,,(UOEDXP0DKZDK
5HLPDQQ * 0DQGO +  ,QGLYLGXHOOHV :LVVHQVPDQDJHPHQW 6WUDWHJLHQ IU GHQ
SHUV|QOLFKHQ8PJDQJPLW,QIRUPDWLRQHQXQG:LVVHQDP$UEHLWSODW]%HUQXD+XEHU




5HLVHUHU 0 	 0DQGO +  ,QGLYLGXHOOH %HGLQJXQJHQ OHEHQVEHJOHLWHQGHQ /HUQHQV
)RUVFKXQJVEHULFKWH1U
5KHLQJROG+RZDUG7RROVIRUWKRXJKWWKHSHRSOHDQGLGHDVRIWKHQH[WFRPSXWHUUHYROXWLRQ
1HZ <RUN 6LPRQ 	 6KXVWHU 
85/KWWSZZZZHOOFRPXVHUKOUWH[WVWIWLQGH[KWPO
5LQJ . 6FKOVVHOTXDOLILFDWLRQ /HVHQZDV JHKW LQ XQVHUHQ .|SIHQ YRU" 9RUWUDJ YRU GHP




5RV]DN 7KHRGRU 7KH FXOW RI LQIRUPDWLRQ D QHROXGGLWH WUHDWLVH RQ KLJK WHFK DUWLILFLDO
LQWHOOLJHQFHDQGWKHWUXHDUWRIWKLQNLQJ%HUNHOH\/RV$QJHOHV8QLYHUVLW\RI&DOLIRUQLD
3UHVV
6DFKHU : ,QWHUDNWLYH 0XOWLPHGLD6\VWHPH XQG LKU (LQVDW] LQ /HKU/HUQ3UR]HVVHQ ,Q
):80DJD]LQS
6DORPLQ * 3HUNLQV 'DYLG /HDUQLQJ LQ:RQGHUODQG:KDW 'R &RPSXWHUV 5HDOO\ 2IIHU











6FKXOPHLVWHU 5ROI *UXQGODJHQ +LSHUPHGLDOH /HKUV\VWHPH 7KHRULH'LGDNWLN'HVLJQ
$GGLVRQ:HVOH\3XEOLVKLQJ&RPSDQ\

























7HFKQRORJLHV IRU.QRZOHGJH DQG6NLOOV$FTXLVLWLRQ3URSRVDO IRUD5HVHDUFK$JHQGD'UDIW
IRU/DUJH6FDOH&RQVXOWLQJ
7p]LVHND]LQIRUPiFLyVWiUVDGDORPUyO0LQLV]WHUHOQ|NL+LYDWDO
7KH FRQFUHWH IXWXUH REMHFWLYHV RI HGXFDWLRQ V\VWHPV  5HSRUW IURP WKH &RPLVVLRQ &20
ILQDO








7KH /LVERQ 6WUDWHJ\0DNLQJ &KDQJH +DSSHQ &RPPLVVLRQ RI WKH (XURSHDQ &RPPXQLWLHV
&20ILQDO%UXVVHOV









7|U|N 3pWHU $ GLiNRN V]iPtWyJpSKDV]QiODWL V]RNiVDL .XWDWiVL EHV]iPROy 2NWDWiVNXWDWy
,QWp]HW%XGDSHVW
7XUNOH6KHUU\/LIHRQ6FUHHQ,GHQWLW\LQWKH$JHRI7KH,QWHUQHW7RXFKVWRQH















9tJK'iQLHO0XOWLPpGLiV IHMOHV]WĘN|UQ\H]HWHN NtVpUOHWHV YL]VJiODWD'RNWRUL 3K' pUWHNH
]pV




+ +UVJE/HUQHQ IUGLH=XNXQIW/HUQHQ LQGHU=XNXQIW+DQQV6HLGHO6WLIWXQJ0Q
FKHQ
:HLVHU0DUN$M|YĘV]i]DGV]iPtWyJpSUHQGV]HUHL,Q7XGRPiQ\QRYHPEHU






:KLWH 3DSHU RQ (GXFDWLRQ DQG 7UDLQLQJ 7RZDUGV WKH /HDUQLQJ 6RFLHW\  (XURSHDQ
&RPLVVLRQ85/KWWSHXURSDHXLQWFRPPHGXFDWLRQLQIRVKWPO




D:RUOGZLGH(GXFDWLRQDO$VVHVVPHQW RI ,QIUDVWUXFWXUH*RDOV DQG  3UDFWLFHV$PVWHU
GDP,($,6%185/KWWSZZZPVFSHGWHXWZHQWHQOVLWHVP





= .DUYDOLFV /iV]Oy$ QHWQHP]HGpN YL]VJiODWiQDN V]HPOpOHWL DODSMDL DPRUiOLV SiQLNWyO D]
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